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THE MONEY MARKET. 

A CONSIDERABLE change has occurred in the sentiment 
of the market this week. After putting up rates rather 
sharply in anticipation of renewed pressure, it was found 
that supplies were going round somewhat better than 
had been expected, and though some small applications 
had to be made to the Bank, the market has, on balance, 
considerably reduced its indebtedness. There has, 
too, been a turn of the exchanges in our favour, 
and it is reported that the squeeze in New York has 
subsided. Too much should not be made of these 
reports however, since, in spite of their recent optimistic 
tone, there can be no doubt that the outlook in the States 
is very uncertain. Vast sums have still to be found in 
connection with ihe recent industrial flotations and com- 
bines, and notwithstanding the temporary calm, 
it is practically certain that a liquidation of con- 
siderable extent will have to be got through before 
the inflated prices to which that class of securities 
have been forced up are brought down to anything like 
a normal level. Even when the collapse comes the 
internal resources may be sufficient to meet it; but 
in any case it could not fail to have some effect here. 
The activity in our home industries also is affording 
enlarged openings for the employment of money at 
remunerative rates, a fact which seems to be — 
sized by the unwillingness of the public to k 
up funds in securities bearing low rates of in- 
terest, fresh evidence of which has been afforded 
by the tendering for high-class municipal loans 
during the past week. While, therefore, some 
tion was to be expected from the jump in rates at 
the beginning of the week, it would seem that the swing 
in the other direction has been rather overdone, as it 
would certainly be unwise to let rates slip down 
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too 
rapidly, in view of all the circumstances. To-day the 
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quotation for best three months’ bills is slightly lower 
than a week ago, 2, being the general rate, with only 
occasional business at a fraction higher. 
Subjoined is our usual table of current rates :— 

BANE BOTS ond WASees Oe 
‘ris Week. Last Week,| A, Bort. ~~ +. 
———.—- | = | Ee Er 
Bank rate....| 3 3 3 | 3 | 3 
Market rate..| 2%, | 2% le ee ee 

LONDON MARKET RATE Compared with FOREIGN MARKET 

RATES (+ above; — below) 


A Fort- 
"| night Ago. 


_— -—— -— -- 


Three Wks.| A Month 
Ago. Ago. 


ae __ealimoney) + 1 = a2i- 


RATES of EXCHANGE. 


This Week. Last Week. 


A Fort- |Three Wks.| A Month 
night Ago. Ago. | Ago. 

| Per Mille. | Per Mille. | Per Millie | Per Milie | Per Mille. 

| * aget us ) = agetus agst us | 1} for us i for us 

} or Us | = agst us agst us 7 agst us 

for us | 34 for us for us forus |2 for us 

| 14 for us| 1g for us agstus | 1 agst us | 1g agst us 


THE BUDGET. 

Sir Micnart Hicks-Beacn cannot be complimented 
upon this year’s Budget. Face to face with a deficit for 
the first time since he assumed office, instead of 
grappling with it boldly, he has fallen back upon the 
petty device of drawing upon the Debt Sinking Fund, 
and supplementing that measure by some minor alterations 
in the stamp and wine duties, which will possibly cause 
more disturbance than they are worth. And these tame 
expedients hehassought to justify by specious pleas, the 
hollowness of which it needs but the slightest examina- 
tion to disclose. With the financial results of the past 
year our readers are sufficiently familiar. The accounts 
closed with the small surplus of £186,000, the figures of 
revenue and expenditure being :— 

Year 1898-9. 


Sir Michael Hicks-Beach admitted that towards this 
surplus anticipatory payments of tobacco duty and a 
closer collection than usual of the income-tax had con- 
tributed. In all probability but for these adventitious 
aids there would have been a small deficit instead of a 
surplus. That, however, is a matter of no real im- 
portance, and is merely noted in passing. 

The real interest in the Budget lies not in its record 
of past results, but in its anticipations of the future. 
And for the current twelve months the estimated 
expenditure, taking the Debt charge at its fixed amount 
of £25,000,000, totals up to £112,927,000, which is 
£6,098,000 more than the actual outlay of last 
year. As the revenue of last year amounted 
to £108,336,000, if the Chancellor of the Exchequer 
could reckon upon receiving no bigger an income 
this year than he did last, he would be left 
with a deficit of £4,591,000. In ordinary times, how- 
ever, the revenue grows from year to year with the 
— of the country in population and wealth, and the 

hancellor of the Exchequer’s calculation is that the 

yield of the same taxes that last year produced 

£108,336,000 will this year amount to £110,287,000. 

His estimates of revenue and expenditure on the basis 

of existing taxation consequently work out as follows :— 
Year 1899-1900. 


Estimated expenditure 
Estimated 
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To cover this deficiency Sir Michael Hi 

poses to draw upon the Debt Sinking rot pro- 
of £2,000,000, reducing the fixed 

ane 4 pone oa er and with that a 
upon which the who udget scheme hi 
elsewhere. The balance he might sence ans 
vided for by reimposing the sixpence on the tobbess 
duty, which he took off last year. And it is signifi 
cant that when he mentioned this the idea os 
warmly acclaimed on both sides of the House. For 
there can be no doubt that thus far at any rate 
the benefit of the remission has gone more to the mann. 
facturers and traders than to the consumers, or at 
at allevents, to the poorer class of consumers, ir 
Michael Hicks-Beach pleaded that this is partly owing 
to the unsettlement which the change in the rate of the 
duty has caused, and that a return to the old rate 
would be harmful by producing fresh disturbance. He 
urged the House, therefore, to give the experiment a 
further trial, and expressed his confidence in the ultimate 
success of the reduction, which, he said, by stimulating 
consumption would ultimately yield a “ golden harvest ” 
to the Treasury. It has to be reme:nbered, however, 
that before the reduction was made the yield from the 
tobacco duty was expanding steadily year by year. The 
“golden harvest’ which the Chancellor of the 
Exchequer tells us we may hope to obtain in the course 
of time was then being gathered in, and it is surely very 
little to the point to urge that if we have patience we 
may possibly, after the lapse of years, get back into 
the position in which we stood before the remission 
of the duty was made. And, besides, if the im. 
mediate return to the old rate of duty would unsettle trade 
will not the continued uncertainty as to whether or not 
that rate is to be reverted to later on have an equally, if 
not a greater, unsettling effect. But however that may 
be, having set aside the alternative of a reinstatement of 
the tobacco duty, Sir Michael Hicks-Beach proposes 
certain minor alterations in the stamp duties, the chief 
of which are a modification of the tax on fugitive securities 
which Mr Goschen proposed some twelve years ago, and 
had to abandon ; an increase from 2s to 5s per £100 on the 
companies’ capital duty, and an increase from 1d to 64 
in the stamp on letters of allotment and renunciation 
when the amount is over £5. These changes will, it is 
calculated, increase the revenue by £450,000, and although 
no very serious objection need be taken to them, 
we think it is a great mistake to go on year ae 
pottering with the stamp duties, which are so fi of 
anomalies that they stand in urgent need of revision a 
a whole, and might, if properly dealt with, be made to 
yield a substantially larger revenue, and not 
increments of a few hundred thousand pounds now and 
again. 

The expected gain from these additions to the stamp 
duties eee not sufficient to make good the whole 
of the estimated deficiency, and to fill up the gap the 
Chancellor of the Exchequer proposes certain re 
the existing wine duties, calculated to yield oe 
And here, again, it may be objected that it is y 
worth while upsetting the present arrangements 7 2 
relatively trifling a return. A British Chancellor 
Exchequer has big figures to deal with, and atty-peddling 
schemes do not befithim. Much graver 0b) 
ever, must be taken to the manrer in which the Po 
was presented to the House. Was it at all my = 
prudent to speak of the present low wine Gulel. 
having been established for the purpose of 
reciprocal tariff advantages from the wine-prod 
countries, and to represent them as having failed in 
object. That was to give the increase the spent ist 
a tariff retaliation upon those aaa me 
as that they may reto 
a Precisel the mane el was 

en, in 1888, when he pro 
duty on sparkling wines. Quite gratuitously he 
France, and the result was that he was com 
climb down in a somewhat humiliating 
ually gratuitous was Sir Michael Hicks 
reference to foreign tariffs, and it is to be eget 
may not have an equally ignominious . 
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| Gir Michael Hicks-Beach adduced as a justifica- 
1s Fae eee the fact that alcohol in wine is 
I iecad ato lower rate than alcohol in spirits. The 
ove, however, is true of beer. Why, then, has the 
rs been left untouched, when a comparatively 
sa ion to it would have gone far to balance his 
R and do away with the necessity of either 
“ustaring with the sinking fund, or tinkering with 
os of taxation. 

Mes cotcome of this, the most weak-kneed Budget 
that has been presented for many years, is that with the 
draft of £2,000,000 upon the sinking fund in aid of current 
expenditure, and the small additions to taxation, the 






















foal estimate works out thus :— 
. Year 1899-1900. : 
| Estimated revenue ...-+-eeeeeeeeeers 111,157,000 
Estimated expenditure...........+++++ 110,927,300 
| Estimated surplus ........ee+ee 230,000 
j 





| The subjoined statement compares the actual receipts 
| and expenditure of the past year with final Budget 
j estimates for the current year:— = 


; Ex- 
Estimate chequer 





















; 
| 
i 
) : ; ; 
Revence. mates for EXPENDITURE. for oa 
. 899-1900. | 1899-1900,/H#sne8 in 
i * 2 | | £ £ 
} Costoms ........ 21,770,000) 20, I. Consolidated 
; Inland Revenue — a Fund Services. 
; a. sae0,000 29,200,000||National Debt 
| Estate, &c., Services ...... 23,000,000) 25,000,000 
| “Delle ...... 11,150,000] 11,400,000||Other Consolida- 
f / 4s 8,050; 7, ted Fund Ser- 
ra. ert. SUUE cdc ccuncss 2,750,000! 2,044,000 
| ty... | 1,650,000 '__ —___ 
i eee asd Total Consolida- 
Income-tax ..| 18,300,000| 18,000,000|] ted Fund Ser- 
8 ) feaeneineiematt - TORE dascantells 25,750,000, 27,044,000 
f | Total | —-— 
: .-| 69,800,000 II. Supply Ser- | 
8 [a B\——"- vices. 
' Re | Army (including 
d oy ae Ordnance Fac- 
6 Taxes...... 91,570,000) 89,450, tories) ........ 20,617,000) 20,000,000 
—— | TOTS sin daddsbhos 26, 24,068,000 
d } Post Office ......| 13,200,000! 12,710,000)|Civil Services. ...| 22,180,000) 22,025,000 
| a Customs and In- 
a Telegraph Service 3,300,000! 3, land Revenue ..| 2,813,000 2,816,000 
8 Crown cease} 450,000) Post Office ...... | 8,553,000| 8,030,000 
Receipts from ! Telegraph Service| 3,638,000) 3,347,000 
b Baer Cana! Packet Service ..| 781,000) 820,000 
“ flees | 131000 Seanad: ayo a 
| 
wr | Miscellaneous...) 1,850,000) | 
of | Tom) Excheque: | ———— 
i from Total Supplyr 
8 | Non-Tax Reve Services. .| 85,177,000) 81,106,000 
* | ~ RO 19,587 ,000| ae Sanne 
otal Expen- 
i] Total Revenue .. |111,157,000'108, diture. . ..|110,927,0001 108,150,000 
rd 





THE RAID ON THE SINKING FUND. 


eae from £28,000,000 to £26,000,000 a year, he pro- 
that one of his chief objects in doing so was to 
| Prevent the sinking fund growing so large that Parlia- 
| ment and the nation would rebel against the application 
| 


f 


huge amounts of money each year to the redue- 
“T lay great stress,” he said, ‘upon the 
unless we put the matter into an endurable 
you will risk far larger inroads upon the Sinking 
I now propose.” In other words, his pro- 

aim was to protect in advance future Parliaments 
Chancellors of the Exchequer against a tempta- 
Which they might be weak enough to succumb. 
We have, after a lapse of twelve years, 
a Hicks-Beach proposing a further appropria- 
£2,000,000 from the amoant available for debt 
a on waaealy ee nme grounds. Certain 
amounting in to £5,827,000, come to an 
a betmeen February, 1902, und July, 1904. Ifno 
y nrangements are made, this large amount will go 

be Sinking Fund, and Sir Michael Hicks-Beach 
that if the Fund were so largely augmented 
a temptation that no Parliament could 

to devote a larg 


this temptation he proposes to 
,000 out of the Fund himself, and tie 
Such solicitous care to keep a possible 
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new Parliament and new Chancellor of the Exchequer in 
the right path is touching. We do not know, however, that 

ir Michael Hicks-Beach is any more competent to 
decide as to what shall be done with windfalls accrui 
some years hence than those who may then have to deal 
with our finances ; and when he himself is yielding to 
the very temptation against which Mr Goschen professed 
twelve years ago to be setting up an effectual safeguard, 
what right has he to assume the réle of the protector of 
others ? 

The plain truth is that this talk of aiming at the 
maintenance of the Sinking Fund is mere claptrap. That 
end can be effectually attained by the proposed extension 
of the annuities which expire in 1902-4 for a longer 
time, and applying the annual saving thus effected to 
the creation of a new set of terminable annuities to run to 
1922-3. Whether or not it is expedient to tie the hands of 
Parliament in this manner some years in advance may be 
an arguable proposition. Noonecan say what may happen 
in the course of two or three years. Such action has, how- 
ever, been taken before with general approval. In 1883 
Mr Childers dealt in that way with a series of terminable 
annuities that did not come to an end until 1885. To 
this portion of Sir Michael Hicks-Beach’s scheme, there- 
fore, we do not see that any objection need be taken, 
and it is all that is necessary to insure the maintenance 
of the Sinking Fund in full and increasing efficiency. 
But it is altogether different with the proposed diversion 
of £2,000,000 of money, that is now devoted to the 
redemption of debt, to provide for current expenditure. 
So far as the proposed safeguarding of the Sinking Fund is 
concerned, Sir Michael Hicks-Beach's contention amounts 
practically to only this :—‘‘ There is,” he says, ‘‘a danger 
some two or three years hence ofa portion of the sinking 
fund being appropriated for the remission of taxation or 
other purposes, and in order to guard against this let us 
make an appropriation of £2,000,000 now.’ Could 
there be any greater humbug with which to attempt to 
beguile Parliament and the public? And, to do him 
justice, Sir Michael Hicks-Beach recognises the hollow- 
ness of the plea, for he proceeded to argue that a reduc- 
tion in the amount of the fixed debt charge is justified 
by the reduction that has been effected in the capital 
of the debt. The whole theory of the Sinking Fund, 
however, is that the portion applicable to the reduction 
of the debt shall increase year by year in proportion to 
the reduction of the principal. Nor was the Chancellor 
of the Exchequer on any stronger ground when he 
pointed to the fact that, while our expenditure has 
enormously increased, we are spending more upon the 
reduction of the debt than we did some years ago, 
when our outlay was on a much smaller scale. 
This year, he said, the amount available for ‘ the 
redemption of debt would be £7,736,000, whereas in 
1884-5, which, until lately, was always looked upon as the 
most flourishing period of the Sinking Fund the sum of 
£6,852,000 was thus set aside.” Since 1884-5, however; 
we have grown greatly in wealth, and in the ability to 
bear taxation ; and if in that year, when the total tax 
revenue amounted to £73,796,000, we could set aside 
£6,825,000 for the redemption of the debt, is it extrava- 
gant in a year when the tax revenue is calculated to 
produce £91,570,000 to devote £7,730,000 to that pur- 
pose, an amount which Sir Michael Hicks-Beach now 
wants to whittle down to £5,730,000. 
No one will maintain that under no circumstances 
ought the Sinking Fand to be infringed upon. That 
would be financial pedantry. If, however, it were true 
that in a year of abounding trade prosperity such as 
this we are unable to do as much in the way of reduc- 
ing debt as we did fifteen years ago, that would augur 

ave national retrogression. ut it is not true; 
it is the reverse of the truth, ll that is wrong 
is, that we have a Chancellor of the Exchequer 
and a Government who, after lavishing money in 
millions upon doles to certain favoured sections of 
the community, find that their extravagance in this 
direction has left them with a deficit which they have 
not the courage to meet, as it should be met, by 
additional taxation, and who, therefore, under s 
pretences, seek to lay hands upon the Sinking Fand, which 
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and trial. A docile majority in Parliament may support 
them in this, but it is a pitiable spectacle nevertheless. 

One word in conelusion. Sir Michael Hicks-Beach 
referred to the accumulation of Consols in the hands of 
the Government, which is due for the most part to the 
investment of savings bank deposits, and spoke of the 
high prices to which, largely in consequence of Govern- 
ment buying, the Funds have riseny An advantage of 
making the new series of terminable annuities run to 
1922-3 was that in that year Consols would become 
redeemable, and that consequently then, if not before 
then, they would fall to par. Well, if the Chanceller 
of the Exchequer is so solicitous as to the future as 
he professes to be, may we ask him in what position 
the assets of the savings banks are then likely to stand. 
The money deposited is now being, and has for years 
been, invested in Consols, which have commanded 
a high premium. If that premium is wiped out there 
must be a heavy loss incurred, which will have to be 
made good somehow or other, and is it right that we 
should cast the full burden of that loss upon those who 
are to come after us instead of doing our share towards 
making provision for it ? 


LORD CROMER’S REPORT. 


Lorp Cromer’s annual report upon the British position in 
Sgypt, published this week, must have been written under 
a certain feeling of melancholy. The improvement estab- 
lished under his auspices is 80 ay great, and yet so 
entirely incomplete. There probably never has been an 
instance of British capacity for administering Oriental 
affairs so remarkable as the progress of Egypt. Within 
sixteen years Lord Cromer, though in possession of no 
strictly legal authority, has changed a hopelessly ruined 
province of Turkey into a State which, though loaded 
with old debt, is not only solvent, but, save for unwork- 
able European agreements, would be exceedingly rich— 
able to convert all its debts at the easiest rates current 
in the international market, and to raise loans sufficient 
to pay for all its expeditions, all the railways it needs, 
and any public works which offer fair prospects of 
return. The regular taxation of the people has mean- 
while been lowered, not, indeed, sorapidly as would other- 
wise have been wise, but still perceptibly, while the illicit 
taxation which pressed so heavily upon the resources 
of the country has been totally abolished. The course of 
justice has been made regular and comparatively simple, 
so that a wronged peasant can obtain redress without 
bribing his superiors, while the pressure of forced labour 
has been abolished, and that of the conscription at least 
ameliorated. The army, which was a mere horde of 
mutineers and runaways, has been rendered splendidly 
effective—so effective, that it would probably be able to 
defend Egypt even without its European officers. The 
terrible danger which threatened the country from the 
South—a danger of the extreme kind, being nothing 
less than that of conquest by a negro Power—has been 
removed, and the whole of the possessions of the State— 
possessions much larger than itself, and capable of 
indefinite improvement—have been recovered and 
rendered accessible to civilisation and the tax-gatherer. 
And finally, the wealth of the people has n so 
increased that the owners of capital, unable to invest its 
increasing mass in agriculture, are turning their attention 
to manufactures, and are already able to compete with 
European firms in the international market. 

The work done has been indeed superb, all the more 
because it has been done, Lord Cromer says, with less 
than one hundred English assistants, and without any 
of that suppression of the native chances of a career 
which has unfortunately marked the similar work 
accomplished in Bengal and the other great provinces of 
India; but still, as we have said, Lord Cromer must be 
melancholy. Legally, he is only squatting. He governs 
without the slightest | title to govern, by dint of 
moral coercion perpetually applied to a titular native 
authority held by a Prince who ies whatever of 
prestige he still possesses to th his plans and 
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his success. His own . 
furnishes the material means for maintaining matt & 
the Delta, has, legally ing, no right to in 
there, except an informal consent of urope "ae 
right to give such consent has never been acknow. 
ledged either by the suzerain or by the : 

; y 
of his delegated power. England rules B 
has neither conquered Egypt, nor annex 
taken possession of Egypt in any final way. is 
simply there, ruling it is true, and ruling to the unspeak. 
able advantage of the people, but ruling behind a 
witkout title save her power to defy question, and 
without any of that unquestionable permanence which 
gradually produces a habit of acquiescence almost 
equivalent to loyalty. There would be no violation of 
international law if the Sultan drove her out. There is 
no proof, however great may be the improbability, that 
Europe may not some day invite her to withdraw. An 
internal rising against her ascendancy could hardly be 
termed a rebellion, or punished as one. And it ig not 
certain that if certain changes occurred in the Admini. 
stration in London, she herself would not proclaim her 
work accomplished, and silently withdraw, leaving all 
that she has accomplished to be undone. 

It may be said that this defect of title matters nothing, 
because the English people have made up their minds to 
keep Egypt ; but, unfortunately, it matters a great deal. 
Lord Cromer is hampered at every step by want of | 
authority. He cannot even reduce taxation when t 
finances admit of it. He cannot even set up a Supreme 
Court with universal appellate authority. He cannot 
attempt the vast public works which the skill of 
engineers has devised, and which, if Egypt were held 
like Bengal, would probably double her resources. He 
cannot employ half the officials whose ability, especially 
in the management of revenue, would increase the 
prosperity of the country. He cannot even reorganise 
the army upon a footing which would make Egypt 
independent of her accidental and necessarily temporary 
advantage, the possession in Lord Kitchener of a Com- 
mander-in-Chief with a genius for organising expeditions 
upon a system at once effective and cheap. It is only 
by the right of the strong hand, or as Lord Salisbury 
puts it, “‘under the claim of conquest,” that he can 
govern the Soudan. Above all, he cannot inspire the 
native population with the feeling that they must perforce 
accept British rule, that it is of no use to be 
discontented, and that the easiest course is to reconeile 
their ideas to those of the new conquerors. The common 
people of Egypt, it is said, believe fully that all the 
improvement which has taken place in their condition is 
the result of Khedivial decrees, while the superior classes 
are only just beginning to understand that the British 
régime will not disappear in a few years. The result is 
uncertainty, a want of finality, a reluctance to undertake 
far-reaching plans which is highly injurious to a State, 
if only because it disinclines its chiefs to look forward 
for more than a few years, or to commence any plan for 
universal popular education such as in Egypt — 
change for the better the very character of the people. We 
will not add that the uncertainty helps to cripple 
power of the protecting State, because since the Se 
additions to the fleet no one will seriously consider . 
idea, but it will perhaps be admitted that in the event 
any mischance our position in Egypt, though in some 
respects affording such grounds for justifiable pride, 
would seriously increase our liabilities without increasing 
in any way our direct strength. a 

It isnot for usto suggest a remedy fora situation s0 
without a precedent in European history, but aaa in 
but regret that it is so often forgotten, and that net 
Parliament nor in the country is there the 
pressure upon Lord Salisbury to utilise his 
splendid international advantages so as to ven if 
Lord Cromer's position as well as that of Egy te se 
the jealousies and suspicions of the Powers aie 
European mandate unattainable or hope is 
doubt, as no power except France has hase from the 
the matter, it must be ras pure sort’ ef 
Sultan rights which would give us some the 
foothold, andenable us to appear before 
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take deal too much upon themselves. The 
enckoo in the nest may be in her ‘natural’ and 
av0 ition, but she is not regarded either by 

or by human observers as an amiable ree 

: Egyptian le, if we remain in Egpyt, 

e ee rule as ieee eacahle and endurable, and to 
sonra that result we must, under whatever title, be 
Gable the rulers. At present Lord Cromer is only the 


power behind the throne. 











(QOMMERCIAL DEBENTURES AS LIFE ASSURANCE 
INVESTMENTS, 


interesting sign of the times that the Institute 
: es has Istely been discussing the eligibility of 
trading companies’ debentures as investments for life 
assurance companies. Not the least significant circum- 
stance in this connection is that from the tone alike of 
| the discussion and the paper which opened it such a 

ion is evidently recognised as a new departure. 
This is gratifying, as showing the strength of a kind of 
| unwritten law, a tradition seopeeees the nature of life 
assurance investments. Statutory law on the subject 
‘there is, of course, none; for life assurance legislation 
i has in this country proceeded upon the wise line of 
| securing publicity, while abstaining from interference. 
: e statutory publicity, however, as it at present 


| stands, would not reveal such a class of investments as 
| that now in question, for the balance-sheet entry pre- 
} scribed bythe Board of Trade—*: Debentures and Deben- 
a Stock "—would cover industrial as completely as 
milway debentures. Yt it is clear that hitherto, while 
occasional cases may have occurred, there has been no 
general movement towards a new field. The fact is 
reassuring, in so far as it shows that changes of general 
i policy in life assurance investment, even when they are 
| such as may be made without incurring public criticism, 
| arenot likely to take place without somethingin the nature 
| of collective consultation and debate. This is as it should 
j be, for the magnitude of the national savings, of which 
| British life offices are the trustees, is now such as to make 
| itofthe first importance that they should administer that 
trust with all possible care, err—if at all—on the side of 
caution, and act always under a due sense of their 
grave responsibility. 

While all this is true, it is equally so that we must 
| €xpect such questions as that now mooted to be more 
| more brought to the front. The pressure of 

necessity is upon the companies. Maney is accumu- 
in their hands with increasing rapidity. They 
| are under bond to their policyholders to make profitable 
} Use of that money. The task becomes daily more 
| dificult. Oldchannels of investment are congested, and 
} B6W ones must somehow be found. It cannot be matter for 
| Surprise then that commercial debentures should attract 
j Mention and form the subject of serious study. Are 

they, or are they not, likely to offer any substantial 
» any adequate outlet for the constantly increasing 


~ 


The first thing that occurs to us when considering 
bentures in this connection is the very inclu- 
nature of the term, and the wide variety of trans- 
which it covers. The differences exist in two 

» both as regards the nature of the debenture 
and the business on which it is secured. As 
tds the debenture itself, it is clear that no mere 
© upon fluctuating plant, stock, or 
should be accepted by an insurance com- 
ot only is such a security almost entirely de- 
all ¢ commercial success of the undertaking, 
which the intangible and uncontrollable influences 
‘may find affect that success, but debentures so secured 
a lves at any moment superseded by some 
4h ate, which, though created since their issue, 
- eee y over them. We do not think this too 
ae ee as the history of legal decisions now 
Sean anyhow, there is enough doubt to dismiss 
mi Serious consideration by life offices debentures based 
Miia alone, and to restrict attention to 
~ walch, in addition to ‘anything else they may have 
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- sein a character other than that of intruding guests | to offer, can give as a first inducement 








aes defined and. 
specific title to property of substantial value. 

Passing to the next distinctive point, the value of the 
specific security given, we. find ourselves in presence of 
one of the main difficulties of the question. The chief. 
purpose of the new departure would be to creer the 
average rate of interest on the funds invested. It is in 
the steady diminution of this rate that the problem of 
the life offices lies. If security, irrespective of yield, 
were alone to be considered, gilt-edged investments 
enough might still be had on the old lines. Now, when 
we come to examine the debentures of trading companies 
from this point of view we find that they fall at once 
into classes of merit ; that many of them are hopelessly 
out of the question as regards stability ; and that those 
which stand in the front rank are already so well appre- 
ciated that the interest yield upon them comes very near 
to that on any other kind of first-class security. Any 
investment list will show the debentures of the best kind 
of brewery, hotel company, or other industrial under- 
taking, as yielding from £3 103 to £3 178 6d per cent. 
Nor is this all. These returns, low as they are, would 
assume @ very different aspect if large and important 
buyers like assurance companies entered the market. 
The law of supply and demand is one of the quickest 
and surest of economic forces, and in such a case as this 
it would bring prices to a level which would effectively 
sweep away any hope of an attractive rate of interest. 

We are thus directed to another aspect of the subject, 
which is well worthy of consideration. We have found 
that ideas of the magnitude of the new field, founded on 
its nominal dimensions, are illusory; that it resolves 
itself, when quality as well as quantity is estimated, 
into something severely limited; and that any small 
margin of extra fertility it may possess, as regards yield, 
would disappear in the process of cultivation, It remains 
to ask whether, admitting all this, the mere widening of 
their investment area might not be inducement enough 
to persuade the life offices into the new path. Such 
widening, if it take place on a sound basis, cannot but 
be an advantage. ‘he desire for safety, than which 
nothing can be more laudable, is apt to lead to forgetfal- 
ness of the fact that in a wisely ordered variety one of 
the chief elements of safety consists. It is good for an 
insurance company to have as many different descriptions 
of assetson its balance-sheet as is consistent with prudent 
finance. Safety, it should be remembered, is, after all, 
as regards individual investments, a relative term. It can 
be predicated with absolute certainty of none. There are 
conceivable circumstances in which any security, Consols 
and railway debenturesnot excepted, might be found want- 
ing. What is reelly meant by a safe investment is one 
regarding which the possibilities of disorder, always exis- 
tent, are,as far ashuman foresight can discern, reduced to 
aminimum. This being so, it cannot be other than a 
benefit that a large capital auch as that of a life office 
should be represented by as widely varied a list of invest- 
ments as possible, differing as far in kind as is consistent 
with excellence of character, so that fluctuations may 
correct one another, and a general simultaneous depres- 
sion become a contingency so unlikely as to be safely 
negligible. 

If on these grounds it be admitted that variety of 
investment, apart from the question of yield, is 
a desirable object, we may consider commercial 
debentures as assurance investments upon their 
merits, undeterred by the objection that they will 
not, if good of their kind, offer for long any 
distinctive attraction in price. Upon their merits, 
then, it seems to us that one broad principle may justly 
be laid down as a guide to their consideration. If they 
are specifically charged upon property which would in 
all reasonable probability cover them on its intrinsic 
value, apart from the success of the commercial enter- 
prise which owns it, there seems to be no practical 
ground for excluding them from the list of first-class 
securities which any life assurance company may justifi- 
ably hold. If, however, their maintenance 
upon and implies in greater or less degree the continued 
success of a business they become trading securities, and 
the propriety of their appearance on an assurance 
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balance-sheet is gravely doubtful. This may seem too 
severe a test to apply, but we must remember how great 
a responsibility is involved in any new departure in such 
a matter. The case may be brought to a very simple 


commonsense test. The man in the street may, if and | 
when he chooses, put his money into a commercial | 


security, dependent for its success on all the complex 
contingences which affect trade. When he effects a 


life policy, he desires and expects to do something | 
What, therefore, he does not intend to | 
do, his trustee, the assurance office, has no business to | 
No such company would lend on mortgage | 


safer than this. 


| do for him. 


of the goodwiil of a business. It is only doing the same 


| thing at one remove if it buys debentures which depend 


for part of their value on such goodwill. 

Any such security, when offered as an investment, 
should be viewed as if a receiver were in possession ; and 
the question asked should be—Would he, in such a case, 


| have property in his hands sofficient to pay the deben- 


ture-holders in full? In arriving at the answer to such 


'| a question a broad and statesmanlike view of the whole 


| possibilities of the position should, of course, be taken ; 

| but it is difficult to say that an assurance company 
which does not ask it, and sees its way to an aflirmative 

| reply, does its duty in placing the investment on its 
books. 


IRON AND STEEL. 


Tue first quarter of the year has passed without any 
| signs of abatement in the improvement which was so 
_ marked in 1898. The Board of Trade Returns do not 


show any expansion in the exports of iron and steel, but, 
as we have pointed out before, the present revival is | 


| entirely traceable to the exceptionally active condition 
in the home department, and the reduction in our 
exports is capable of satisfactory explanation. 
| decrease is mainly under the head of ‘railroad of all 
sorts,” 


year. 
and sheets, and 10,000 tons in“ bar, angle and rod.”’ 
Now, all this can be accounted for by American compe- 
tition, which told very seriously upon our trade some little 
time since, but which now, if not altogether gone, is 
certainly but little felt. This change is explained by 


the advance in prices on the other side of the Atlantic. | 


| Pig-iron, which was sold last year as low as 40s, c.i.f., 
Liverpool, is now quoted at 54s 6d. 


——__ -— 


| in a similar proportion. It is necessary to say that, so 


so far this year are 37,550 tons, against 21,491 tons in 
1898. In time we think these figures will look 
different, as the old contracts will soon be completed, 
and there must, for a time at least, be a cessation of 
shipments, as no new contracts are now being made. 


prices, but considering the exceptional condition of the 


on similar occasions in the past. 
years 1889-90, when something similar occurred. Then the 
price of Scotch pig-iron rose from 41s to 66s, a rise of 
25s per ton, whilst on the present occasion the greatest 
advance has been from 43s to 55s 6d, a rise of 128 6d, or 


remarkable fact that the reserve of stocks is now only 
about one-half of what it was in 1889. 


The 


and this accounts for 61,315 tons out of the | 
91,004 tons decrease in the first three months of this 
There was also 25,000 tons decrease in sulphates | 


Rails during the | 
same period have advanced from $18 to $24 26c, and | 
all forms of manufactured iron and steel have advanced | 


far, there is little evidence before the public of this | 


change of front on the part of our American competitors ; | 
and, as an actual fact, the imports of pig and puddled iron 


During the quarter there was a general advance in | 


trade the rise has been far short of what has taken place | 
Take, for instance, the | 


exactly one-half of the rise ten years since. It is another | 
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' the United States; and this fact has 

| deal of over-selling of pig-iron by Options ca = 
otherwise we would likely have seen prices ver a 

_ higher than those which have been touched. 7 


_ As the key of the position is held by the United States, 
it may be well to consider what are the prospects 
| the renewal of competition from that country te 
| quite certain America is desirous to retain the forei “ 
trade which she has already captured from this ¢ — 
but having no competition within her own 
is bound first to supply the home demands. These 
; » as 
is well known, have expanded so as to require a ve 
considerable increase in their own production oth 
may be many months before this is accomplished. It is 
| well known that during the first quarter of the year 
| there has been no progress made towards an enlarged 
production, but it is expected that now the cold weather 
|is over, some progress will be made in this direction 
| As the production of last year was nearly twelve million 
| tons, and more than two millions in excess of 1897, it ig 
_not unreasonable to suppose that America may be able 
| to absorb thirteen to fourteen million tons of pig-iron for 
| her own requirements during 1899, and it will not be 
| until her production is in excess of these huge figures 
| that she will be a competitor with this country. 
Now, assuming the foregoing argument to be correct, 
let us Icok at the effect of this state of things on this 
| country. Last year the production of pig-iron in Great 
| Britain was 8,631,151 tons, and as stocks were reduced 
| at least 100,000 tons, and 159,523 tons of pig-iron were 
|imported, the total consumption would be at least 
| 8,890,674 tons. Last year our exports were affected by 
American competition, and we know that about 
500,000 tons of pig-iron and rails were sent to countries 
who had formerly been our customers. If, as is likely, 
| we shall recover a good portion, if not the whole, of this 
| trade, it seems probable we shall require to produce 
about 9,500,000 tons to satisfy all our requirements, 
This is saying nothing of the general expansion of trade 
|which we may anticipate from the action which 
is being taken in Africa and China for the | 
opening up of these countries, and which may 
lead to considerable orders for railway extension. As 
| these demands manifest themselves we will, no doubt, | 
| make efforts to enlarge our production, although this is | 
| surrounded with difficulties as to the supply ot ore and | 
| coke, which may cause some delay. What is feared | 
' by many is, that during the period when the expansion 
| we have referred to is taking place, and before this can 
be met by increased production, the stocks on both sides 
‘of the Atlantic may be in danger of being heavily | 
reduced. So far this year only seven extra furnaces 
| have been put into blast in the three leading districts of | 


ountry, 
borders, = 


| Great Britain—that is to say, the number has increased | 
from 218 to 225, which is a little over 3 per cent., aod | 
represents an annual increase of 170,000 tons, whereas 
we estimate an increase of 600,000 tons may be neces | 
sary to meet all our requirements. | 
The condition of those who have been working up | 
‘iron and steel throughout the country has been most | 
satisfactory, so much so that many have been unable to | 
| undertake all the orders offered to them. There are | 
reasons to expect some slackening in the exceptional 
activity at our shipbuilding yards after a few months, 
but, as we have already pointed out, this may be more 
than compensated by new demands in other directions; 
but these apprehensions as to shipbuilding and engineer 
ing scarcely justify the very pessimistic views vary 
some quarters. Prices of all descriptions of iron an | 
steel have advanced considerably since the year began. | 
| Steel rails are 5s to 7s 6d dearer. Best Staffordshire 
| bars, 10s; hoops and sheets, 5s; and galvanised sheets, 
| 15s to 20s higher. 
The tin-plate trade has been much affected by the 
| great advance in tin, and prices were forced up in con 
| sequence. This advance, however, only barely covers 





Then it was | actual increase in cost, and manufacturers have a 
equal to twelve weeks’ supply, now it is only sufficient for | very poor time of it. 
about five weeks. The reason for this difference in these | the higher prices for tin are likely to be main 
two periods is to be found in the apprehension and | some time, they are giving cut 
uncertainty which now prevails as to the competition of 


Now that buyers recognise 


orders more freely, and 


| makers are better off for orde, and asking higher prices. 


PEO RSEEPETFZERSS I) PesaeeEegapeaeseF 


REeSC SES SS SESS SHE EESREBS PEEGSE&kheoeeewminunma.a 


g£3 78 


3 








ee 











pi 15, 1899. THE ECONOMIST. 531 


| charged a thousand times that the police authorities 

tna aneatihnnd have winked at the crimes and caealt To the plunder. 
(rnom - Even in the most civilised of the provinces, Buenos 
Buenos Ayres, March 17. | Ayres, there is next to no security for either life or 

PROJECTED JUDICIAL REFORMS. property. President Roca means to change all this for 

t here, public opinion is concentrated and | the better, both by the action of the Federal Government 
rere on the subject of reform in the adminis- | and his personal influence with the governors of 
ation of the 18, civil and criminal, but especially in the | provinces. The present shameful case has afforded 
sense. The Argentine papers have of late been him an opportunity of commencing the work of 













BE 


‘jon of the criminal law in this country, especially the | Gisgrace this country, have had almost as much | 


ty for murder in its worst and most cruel | influence in reducing the volume of European emigrants 


i 


' 
} 


€ 


{ 


; 
} 
| 
) 


i Jin the Decalogue, ‘‘ Thou shalt not kill,” have | this country depends mainly, if not wholly, on a steady 


ined the foreign Press of the Republic in its demand | flow of immigration to help its four and a-half million 


| lor reform to save the very basis of society from destruc- | of souls to bear the crushing burden of National, pro- | 
in, I remember saying in one of these fortnightly | vincial, and municipal debt and taxation under which | 


} 


‘bdiers six months ago, when commenting on President | they are now staggering, the incidence of the latter 1 
' Rowa’s inaugural address, in which he gave prominence | falling heavily on the poor and lightly on the rich, 16 can || 
tothe necessity for financial, judicial, electoral, and | be seen of what vital importance a new departure in the | 
‘sdocational reform, that if a plebiscite of the people | administration of thelawis. President Rocaisfully aware of | 


of the Republic could be taken as to which of | it, and ifhe gives priority to this item in his list of reforms, 
these four urgent reforms should be taken in hand | he will find that it will greatly assist him in carrying out 
fst, they would, by an enormous majority, vote | the others. But, after all, his power in this vital matter 


fe the second on the list. The present sudden | '!s Constitutionally limited, and itis to his great personal 1 
awakening of public opinion to the scandalous, nay, | influence in Congress that we must mainly look to | 
iminally bad, administration of justice, confirms my | achieve success. Both the Criminal Code and the form | 


ipinion. What has brought about this happy change | of Criminal Procedure must be radically changed to 


ind sense of a great social danger is this :—Some | effect any permanent good, and this will be a work of || 


days ago two professors in the National College, [time and, it is to be feared, a long time. 


in this city, met at its door and had some words ; |The secret and arbitrary powers given to the || 


one of them used his stick on the other’s head, where- | Criminal Judges, and exercised by them in the most 


re of several of the pupils who were | root of the whole evil which the public seem at last | 


inthe doorway. To make the matter sadder | determined shall be eradicated; but public opinion in 


md more shocking, the two men were brothers- | this country is a very ephemeral thing, and only of ate | 


in-law. The slaver was arrested on the spot, and | years has it dared to raise its voice. We can only hope 


a ion, as the police magistrate is called here, as | ¢2use being so just. 
a France. That functionary, on the demand, or with | FINANCE. 


; 5 ay 
heconcurrence of the Sectional Public Prosecutor, at Financial matters are quite in abeyance for the 


| 
tee released the accused on bail, on the ground that he | moment. The Stock Exchange is abnormally dull, and || 
tad acted in legitimate self-defence, as the stick with | likely to continue so till after the Easter holidays. The 1) 
the victim threatened his murderer was an iron | premium on gold reflects the general stagnation, and || 


me that could have been turned to fatal use. This | remains steady at about 119. TheSpirits Tax Loan has, 
“aement was disproved, as the stick was merely shod | apparently, been laid aside for the moment by the 
ion, & little heavier than usual. Even if it had! Executive. It is semi-oflicially announced that it is the 
ts described, the magistrate openly 
of the case, as usin 
is by the law punishable with two years’ imprison- | yoted by Congress in this year’s Budget, and its 
and no bail can be accepted. This glaring | supporters go the length of affirming that, through 
of the law by the magistrate who heard | the intended pruning and retrenchment, President 
not appealed against by the Public; Roca and his financial adviser, Dre Rosa, see their 


gees 
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is—goes scot free. This case, having 
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mie attention to the grossly improper action | Loan or any other till these two years of financial 
magistrate and Public Prosecutor in the matter, | miracles shall have passed. All these fine promises 
evidently influenced by private or personal| have been heard before, and the public is rather 
result has been such an outcry in the | incredulous; while some of the papers remind the 
President of the Republic has taken the | Executive of the old proverb Bis dat qui cito dat, and of 
opted stringent measures. The Public | the fact that one quarter of the present financial year 
t has been summarily dismissed from | has already run its course without any act or sign of 
unfaithful magistrate will be arraigned | genuine retrenchment being made visible to the public 
when it meets, as the Constitution does eye. In fact, the absence of any absolutely official 
Executive power to remove Judges, even of | declaration as to what financial course the Government 
" 2 ony who hold their posts during | means to adopt finally and firmly pursue to the end, is 
* sis case, which has suddenly (creating a certain doubt and uncertainty thate is 

public to a conviction of the terribly | manifestly contributing to the dulness in business. If 
‘rrupt administration of criminal law, | the new Administration should be so ill-advised as to 
the tion of what happens, if not every | abstain from tracing out a fixed financial policy, and 
Week, certainly every month in the | allow Congress to continue financing the country as it 
owns, and rural districts of the | did under the Uriburu Presidency, the consequences will 
ute impunity for crimes of blood | certainly not be good. The ee over-cautious and 
tale, not the exception; and as for | reticent attitude of the Federal Executive as regards the 
of flocks and herds, it has been finances, which in the eyes of some can be construed into 
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. ; : : : ay reform vigorously, and he h ized it th i 
Jj on this subject, owing to the very severe | relic vig y, and he has seized it, to the great || 
TE tenately, too well-merited—strictures pub- | satisfaction of public opinion. There is no room 
Poe d and other countries of Europe on the for a doubt that the insecurity of life and property, || 
| are mild and charitable word) administra- | and, above all, the impunity for murder that now || 
f 
| 


; : : | makes life so dear for the working cl d | 
Argentine papers, which have hitherto had | makes | r the working classes, and honest | 
Picorw as i es of all violations of the | Saving impossible for them. As the future prosperity of || 
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"shapes. hese deserved strictures have hit home, and | to this country as the debasement of the currency, which || 


eanby 
gente 


if i sae “a 


bly charged next day with homicide before the Judge | that it will now be listened to, as it is thrice armed, its || 


violated the | firm intention of the Government to use the pruning || 
g firearms in the street, fatally or | knife vigorously on extravagant public expenditure || 


_ Was his duty, and the murderer| way to wiping out the floating debt in two years, | 


| We are even asked to believe that the Government | 
most populous part of the city, has| wiil not allow itself to think of the Spirits Tax 
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fear of clashing with Congress, cannot last much longer, 
and the aspect of affairs should improve when the veil 
is withdrawn. It is announced that the National Finance 
Minister is already busily engaged on the Budget for 
1900, the last year of the century, and means to honour 
it by laying his financial statement before Congress in 
the month of May, as prescribed by the Constitution. 
Thie stereotyped promise of successive 'inance Ministers 
is no more likely to be kept this year than it has ever 
been. Further retrenchment, in addition to the promised 
pruning of this year's expenditure, is also announced for 
1900; but it must be borne in mind that the Executive 
promises and proposes, while Congress disposes. 

There are some signs that the President means to 
keep the promise he made to the settlers in the Southern 
Territories during his recent visit to that part of the 
tepublic. He has commenced with a pardonable little 
coup de théatre, which, the cable announces, has caused 
an excellent effect in London, in ordering Krupp to 
send out, instead of the artillery and ammunition con- 
tracted for, a Decauville railway, fully equipped, that 
will be laid from the Andes to the Atlantic coast, a dis- 
tance of 500 miles. It may fairly bo doubted if a light 
railway of this description is at all suited for the heavy 
kind of freight—lumber, minerals, live-stock, and agricul- 
tural products—that those territories will yield in the 
course of their development. 


OUR FORBIGN TRADE. 


TaktnG into consideration the fact that last month con- 
tained one working day less than March 1898, the 
returns of our foreign trade are very satisfactory. The 
loss of the day was absolute, as it occurred through 
Good Friday falling on the last day of the month. Our 
imports for the month were valued at £41,492,388, as 
compared with £43,412,829 in March, 1898, thus showing 
a decrease of £1,920,441, equal to 4-4 per cent. The 
falling-off occurred mainly in imports of wheat and 
cotton, and so far as it is not accounted for by the short 
month, was mainly due to the bad weather which has 
prevailed in the United States, and at sea, which has 
obstructed access to the coast from the interior, and 
delayed the arrival of vessels at the ports. The falling- 
off in March has brought down the total for the first 
quarter below that of the corresponding period last year, 
the figures being £115,242,584, against £119,099,209, 
and the shrinkage of £856,625 is equal to 0°7 per cent. 
The export returns, both for the month and the 
quarter, are distinctly satisfactory. The value of British 
products shipped during March was £22,324,401, which 
compares with £20,833,865 in the same month last year, 
the increase of £1,490,536 being equal to 7:1 per cent. 
It has to be noted, however, that nearly the whole of the 
increase is due to the inclusion of new ships as exports, 
that item amounting to £1,474,067 for the month. That is 
more than the total for the two preceding months, the 
value of new ships exported during the quarter being 
£2,224,289. The importance of the new item was not 
apparently fully indicated in the first two months’ 
returns. Including ships, the total value of our exports for 
the quarter is set downat £62,054,041, as compared with 
£57,707,118 in the first three months of 1898, an increase 
of £4,346,923, equal to 7-5 per cent. Deducting the 
value of ships, the increase would be £2,122,634, equal 
to 37 per cent. There has also been a substantial 
revival in our entrepét trade, the value of re-exports for 
the month oe an increase of £141,696, equal to 
2:7 per cent., and for the quarter a gain of £1,129,868, 
equal to 7-5 per cent. The expansion occurred mainl 
on account of increased ee of colonial wool by 
France and Germany, and there were also substantial 
eee in the value of re-exports of tin, cotton, and 
emp. 
A more detailed analysis of the returns will give 
a better indication of the course of trade by dealing 
mainly with the quarter's figures than those of the 
month only, and it is to the former, therefore, that we 
shail mainly direct our attention. As regards imports, 
the falling-off during the quarter was mainly in live- 
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stock, tea, coffee, cocoa, i : 
materials. mm wee al tertile 
The falling-off in the value of 

abroad occurred solely in the re 
United States, from whence we received durin, ” 
quarter only 72,700 head, valued at £1 057 Of 
compared with 110,789 head, valued at £1,897 165, in 
the first quarter of 1898. We have obtained our bread. 
stuffs at much cheaper rates than at the beginnin of | 
1898, since a shrinkage of only 129,100 ewts in quanti / 
was accompanied by a decrease of no less thay | 
£1,215,320 in value. The decline in qua 


ntit less | 
than 1 per cent., while the falling off in valuscunace | 
20 per cent. As regards the sources of supply, it is | 


interesting to note that we have recei 
561,500 cwts from Russia, as comma = 
2,863,800 cwts in the corresponding quarter last year; 
10,772,570 cwts from the United States against 
9,295,700 cwts ; while India has supplied 1,643,400 owts | 
as compared with only 506,900 cwts in the came | 
quarter of 1898, and 800 cwts in 1897. Wheat | 
meal and flour, and oats each showed reductions | 
in value, while there was a substantial increase in the | 
value of Indian corn imported. In the aggregate our | 
imports of corn for the three months were £1,110,000 | 
smaller than last year, the falling-off being offset by |! 
increases in other duty-free foodstuffs, such as fresh beef | 
and mutton, butter, rice, and sugar. | 

Our imports of metals for the quarter were valued at | 
£6,916,159, as compared with £5,477,987 in the first | 
— of 1898. The expansion extended to nearly all | 
escriptions of metal in fairly equal proportions—copper, | 
iron-ore, lead, silver-ore, tin and zinc. In regard to 
textile materials, though the falling-off last month was | 
mainly in cotton, that staple shows a small increase for | 
the quarter, the heavy receipts from the United Stetes | 
in January having anticipated the check to shipments | 
during February and March. The falling-off in the value | 
of textile materials, amounting to over a million, is con- 
sequently to bs looked for elsewhere, and is found mainly | 
in jute, of which we received only 69,097 tons, valued at | 
£856,428, as compared with 153,554 tons, valued at | 
£1,543,685, in the first quarter of 1898. There was, too, | 
a decline of nearly £500,000 in the value of wool | 
imports, but it is noteworthy that only a small portion | 
of the decline occurred in receipts from British posses | 
sions, thus the wool received from Australasia during | 
the quarter was valued at £5,353,103, as com- | 
pared with £5,510,611, a falling-off of only £157,508, | 
while South Africa actually sent more than ' 
year. The bulk of the shrinkage was therefore 
in the comparatively small quantities sent from Russia, | 
Belgium, France, Turkey, and South America. | 
A falling-off of £200,000 in the value of sundry raw | 
materials occurred mainly in caoutchouc, dry hides, and 
nitrate of soda, while there were increases in the value | 
of tallow and timber. Manufactures imported during | 
the quarter were only slightly higher in value than last | 
year, increases in machinery and unenumerated iron 
steel goods being offset by reductions in cycles 
French silk and woollen manufactures. atts 

Turning to the exports, though the tot res 
good, it is not so shtisteatond to find that the bulk “2 
increase was in shipments of coal, even though we The | 
obtained higher prices than at this time last ee | 
increase for the three months was equal to 13 tel 
cent. in quantity, and 269 per cent. in value. 
larger exports were due to increased 7 : 
as the, stoppage due to the South Wales bs 
year did not take effect till after the end of March. 
shipments of sotten Heseeee™, though the 
last month, amoun for the quarter to 
the same totals in quantity and value as in 

nding period last year. Turkey, Japa, 
India took somewhat less than last year, © 
went to China and the United States. The 
textile goods shown in the total for the 
mainly in cotton yarn, due to the much sa 
ties shipped to Japan and all the countrie® 
East, who are becoming more and more 
of outside supplies, owing to the development 
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. Woollen and worsted manufactures 
fairly well with the corresponding quarter last 
were much below the totals recorded two years 
United States only taking about one-third the 
gent there in the first quarter of 1897. 
comparatively small increase in exports of 
and metal manufactures, amounting to £219,000, 
jn the Jess important groups, exports of 
steel being nearly £200,000 smaller in value 
the corresponding period last year. A fairly 
increase took place in copper exports, 
of the unwrought metal ship to France 
y three times what it was in the same period 
132,527, agalnst £45,404. In regard to iron 
, the value of pig-iron was considerably higher, 
increased shipments to the Continent, and there 
increase in galvanised sheets,mainly for Australasia. 
were offset by a heavy falling-off in the value of 
iron for Brazil, Argentina, South Africa, and 
, tin-plates for the United States, and cast and 
tiron for British Possessions generally. A big 
is shown in the value of machinery exports, due 
stoppage caused in the early part of last year by 
engineeriog strike. The increase was fairly general, 

was most pronounced in the case of textile 
i for Russia and India, and “ other descrip- 
tions” for countries in Europe and India. The only 
item that calls for notice among miscellaneous exports is 
afairly substantial increase in the value of skins and 
farsfor countries not specified, which offset a decrease 
in the shipments to France and the United States. 
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BUSINESS NOTES. 


Indian Railway Construction.—In his Budget state- 
ment, Sir James Westland announced that the Indian 
Government intended to curtail somewhat their pro- 

of railway construction. Referring to the policy 
recently established of laying down such a programme 
three vears in advance, he stated that the first of these 
— was for the three years ending the 31st 
last. It was at first intended to include in it an 
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a | expenditure of Rx. 27,000,000, but this was afterwards 
on | | extended to Rx. 29,666,000. Financial difficulties, 
ist | however, had, he explained, compelled the Government 
ng | | somewhat to curtail the expenditure, and the actual 
| | outlay for the period is now set down at Rx.25,191,800, 
08, | | Spread over the three years thus :— 
ast | | In 1886-7 (actuals) ......ccccccsccccces 0,200 
re . NE iA iasiien \inrtakewatede 8,145,500 
ais, ! 1898-9 (Revised Estimate)............ ,500 
ich. | ~ 
| ) BS MUNN Ss odececsceccens gotta dx 25,191,800 
| And with regard to the new programme for the three 
ses | | Years ending March 31, 1902, Sir James Westland spoke 
ring | | 8 follows :—“‘ Having now carried to a fairly successful 
last | ~ this policy of temporary activity in railway con- 
ani | | Suction, we think it wise, both from a railway and from 
acd | | § financial gee of view, to curtail for a time the rate of 
} Progress of railway construction. The nine or ten 
son | | *ores & year sanctioned in 1897 was not meant to be 
£ the | eeely adopted, and we deem it desirable now to 
have | Sshort time for the earning capacity of the lines 
The | constructed to develop itself, before again under- 
pet | | taking burdens in the direction of capital outlay 
The | ) on ys. For these reasons we deemed it advisable 
yest, | | oo crores as ee limit of our expenditure for 
last | ) years ; and a programme was according] 
"On | Prepared for expenditure as follows :— Ps 
' Re. 
ll of | 1899-1900 ........, laa ideas eld 6,772,700 
ically Ey iiitttseeeseeecceeeeceneceenes ,728,400 
e | So tenes eeeeeeeerseens 821,000 
Pd suiéesesdeddcnehectacatl 00 
ais | sng have had to alter these figures for the following 
a In the Budget estimates of 1898-9 we proposed 
sot Se a ree, Jeu’ yenquaceme © etm req 
ne Fat |: in the year 1898-9, but the inability of 
ae | a in England to meet the demands which 
ol at 
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structing companies has reduced the expenditure of 
1898-9 to Rx.8,387,500. Many of the orders, however, 
will be completed and paid for in 1899-1900, and we have 
therefore to provide, under the new three years’ 
gramme, in 1899-1900 not only the intended 
Rx.6,772,700, but a considerable amount in addition which 
may be regarded as arrears of the old programme 

on tothe new one. The amount estimated for is there- 
fore Rx.8,822,700.” Itis further estimated that during 
the current year the capital expenditure of the railway 
companies whose accounts are outside of the Government 
accounts will amount to Rx.950,300, raising the total 
capital outlay to Rx.9,773,000. 


New Zealand Midland Railway.—The course taken 
by the debenture-holders of the New Zealand Midland 
Railwav Company, in petitioning the Committee of the 
Stock Exchange to refuse an official quotation to any 
further loans which the New Zealand Government may 
seek to raise, is as extraordinary as it is unwarrantuble. 
The dispute between the Railway Company and the 
Government is of long standing, and it has for some time 
past engaged the attention of the Colonial Courts. On 
February 20d last the Chief Justice of the Colony and 
Mr Justice Edwards adjudicated upon the case in the 
Supreme Court, their decision having been entirely in 
favour of the Government. The company has appealed 
against the decision to the New Zealand Court of 
Appeal, and the case is set down for hearing for the 
24th of this month; while it has been officially stated 
that, so far from the Government endeavouring to pre- 
vent the debenture-holders coming to the Privy Council, 
‘they have undertaken to give them time to do so 
by agreeing not to issue any Order in Council 
making the railway finally the property of the Crown 
in New Zealand until the Privy Council shall have 
given its decision on the pending case.” It is 
conceivable, cf course, that the debenture holders 
consider themselves very hardly done by,; but that is 
no sort of excuse for their taking up an attitude which 
could only be justified if they were prepared to prove 
successfully that the Colonial Judges and ultimately the 
Privy Council cannot be trusted to adjudicate justly. 
The petition to the Stock Exchange asking that any 
future New Zealand loans should be boycotted is a 
request which is seldom: made to the Committee, even 
in regard to the most hardened of defaulting States, 
and while no doubt can be entertained as to the 
response which will be made to the petition, the fact 
that it should have been presented while the matters 
in dispute are sub judice, is not calculated to impress 
disinterested observers with the strength or the justice 
of the debenture-holders’ position. 





The Cap2-to-Cairo Railway.— When Mr Rboies returned 
to this country from Berlin, about a month ago, it was 
widely reported that his mission to the German capital 
had proved triumphantly succeesful; that arrangements 
had been practically completed for the construction and 
management of the portion of the projected Cape-to- 
Cairo railway which would traverse German East 
Africa, and that it only remained for Mr Rhodes to 
settle matters with the Colonial Office before starting an 
enterprise destined to play a magnificent part in the 
development of the African continent. At the time, 
we advised our readers not to place implicit reliance 
upon these reports, but to wait until they received 
official confirmation, and since then nothing has tran- 
spired which in any way substantiates the circumstantial 
accounts of the negotiations at first circulated. Sofarfrom 
concessions or agreements having been decided upon, it 
would appear that the discussion of the project with the 
German authorities has not yet proceeded beyond the 
preliminary stage. But whatever may be ultimately 
decided in regard to the German East African portion | 
of the railway, it is in the highest degree improbable 
tkat Mr Rhodes will obtain a guarantee for the capital 

uired for any portion of his railway from the British 
Government. That railways are indiopeasable to the 
opening up of Africa to civilisation and commerce may | 
be readily admitted ; but as Lord Cromer points out in 
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dealing with the proposed Soudan railway extension, it | the rebate, the quantity of gold they carry will 
is desizable to sence’ with parade tage to decide | increase, for some companies, on figuring aus dsonn 
in the first instance what direction the lines should | will come to the conclusion that they can get cheaper 
take, and which, amongst various projects which | carriage and refining in the end by forfeiting their rebate 
may be supported by more or less valid arguments, | and will naturally do so. This is a matter which 
calls most urgently for prompt exertion. For example, | deserves the close consideration of all parties concerned, 
Lord Cromer says: “There is water communication, | For our part, we take it that Free-trade in Witwaters- 
which is free at ali seasons of the year between Khartoum | rand gold will not hurt London, and will please Paris 
and Fashoda. A railway connecting these two points and Berlin. At the same time, the higher freightage to 
| would necessarily compete with river transport. The | London and the higher refining charges are a distinet 
| construction of this line is not, therefore, a matter of injustice to shareholders of whatever nationality whose 
| urgency.” What is true of the Soudan is more or less | gold is not shipped either to Paris or Berlin, and the 
| true of other portions of the African continent, and it is | matter should be argued in that aspect.” 
| obvious that what is chiefly required is that embryo . 
industrial centres should be connected as cheaply and as| The Trust Mania in the United States.—The Secre- 
expeditiously as possible with the coast. The railway | tary of the United States Treasury, Mr Lyman Gage, 
from Salisbury to Beira, for instance, is of the utmost | recently availed himself of the opportunity provided by 
| importance to a large portion of Rhodesia, but the con- the gathering of bankers in connection with the centen- 
| struction of that line has been delayed for years, while | nary of the Bank of Manhattan, to sound a note of warn- 
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the Cape railway was being extended to Buluwayo. | ing as to the dangers to the financial community con- 
Later on, perhaps, a trans-continental railway might be tained in the over-capitalisation of industrial combina. 
of considerable advantage to the African continent, but | tions, and his remarks were subsequently endorsed at 
for the present rapid transit to and from the coast is | the meeting of bank presidents. Mr Gage said he was 
what is chiefly wanted, and it would, therefore, be | reminded of the man who brought a pair of horses 
utterly unreasonable to expect this country to guarantee home at night, and on visiting the stable the next 
a project for which the necessity has not yet arisen nor | morning, announced that he had made $400 before 
is likely to arise, at all events, for years to come. breakfast, as the team looked worth that much more 

Moki’ than the night before. ‘‘ This is,” said Mr Gage, “an 


i ae at , le of the currert industrial movement. M 
| The Distribution of Gold from South Africa.—The | °*®™P t. Sten 
} South African Mining Journal calls attention to a very pac gies) — ves - - ok of sinaniaael Are. 
|| important point in connection with the shipment of gold | ®D° ‘ey immediate y set to work to capitalise these 
| as revealed in the annual report of the Chamber of Mines. | ee eee pone * rs banks ne = 
Our contemporary says:—‘It will be seen that in|, . ; “a oy an oie 20 Gposs 
| December over 81,000 ounces of gold were — from | TO he hea tne a a eee 
Delagoa Bay—that is to say, they were shipped straight | 5, Yy7<**.*. : — ae 
| to Paris by the Chargeurs Héanis, Quite recently, too, | 20 ioe tenthe of ‘the eapital of the country wes ine 
| re ae z - gold wen pep: ro vested in industrial enterprises, while two-thirds of the 
i} walghs have Leen Gbesrved. That means that a eud- labour of the country was employed by such corpora- 
|| stantial amount of gold is being shipped directly mvc peaabliayran moe added tee te i whet 
| . a os oe by or eee eee public are to be deluded or saved Santis current of over 
‘| line. In this action the German directors are|*°*™°! ats 
| imitating the representatives of French shareholders, | $aPitslisation. Bankers havealways been criticised because 
|| who insisted that a certain proportion of the Witwaters- , 7 er a ; % 
|} rand gold should be sent to Paris for three reasons: eres - en neeere ape ree “a bee 
First, that it is well that French shareholders should See eek amet, : ne a oes The 
as teee of Dette celaathe contain’ Wauseon ten Journal of Commerce believes that this —— has in 
Bets te Sites ert ee _ . | most instances been confined to the necessity of caution 
—— os remhitg are lems in Date a es in accepting as collateral for loans the shares or certifi- 
einees, eeeeen 2 se: ee Gis aoe: ee Se eee cates of industrial corporations; but it has come to be 
re Ss ey Gee Oe eee, Saas Cneenny omens recognised, that while some of the combinations have 
101 ae acl a ee eee Semreet Seay Sete been formed on honest and legitimate lines, a large pro- 
een — “ty re : — =. ae ee aly portion of the recent counbbaieas have been capitali sed 
portion of the gold won here. @ same remarks apply De a ete 
Soe ae : ct | at much more than is justified by dividend prospects. A 
ea meats oo alah = es Nason ch? art snam collapse is, eutiiemn aeddiahia, and the only pi 
» os — : sti 3 2 will , and W 
es Santee ae Mtge git Wee de piped | Tele emeqeanees: ie iosiaenn os ele 
of gold—that is to say, it is at present impossible to , , 8 
conceive a state of affairs when London is not the gold- | bank presidents pointed out, have, ——_ oe 
distributing centre of the whole world. But it is quite | ™OPey by selling to the public “ 8 When dividend 
apparent that, if London sticks to her antiquated stocks _ represent little _ — anh. to a 
methods of business and her high prices, the tide of gold | #¢ not forthcoming the public wi binations 
from these fields will shortly be setting towards Paris | Prices will decline; but as long as the. com ieeliaal 
and Berlin. Therefore, the refining charges must come | ™ake sufficient to meet fixed charges - een thee oom 
down. At present London is partially protected by the will be necessary. In other words, h a” urs earning 
Castle and the Union lines, which charge 7s 6d per ounce | binations are bonded for more than t the ulti- 
for freightage of gold, allowing a rebate of 334 per cent. | Capacity it would seem that the only result . view 
— = en ke anies, therefore, have a | ™ate —— — be the ee ee is 
eavy hand on some of the gold-producing companies, | "©°™!2@! value of the common ¢ ; 
for one condition of the rebate is that the tebate(in many thus a very serious one for the a ont 
cases amounting to thousands of pounds) shall be forfeit have relieved the inside ensigns: in 7 very large 
: ws podeng company ships by any line other than the ses: a not = all eon Ponte veda heas 
Castle or Union. At the same time, we break no secret se Pa ae Se eens ee anything like # soli 
in stating that, if the Castle and Union lines had granted | created by the trusts rest upon re been wildly 
the rebate when the Chamber of Mines first asked them | foundation, for the whole business 1as 
to do so, they might still have retained their monopoly. | *e¢klessly overdone. 
We believe that the rebate was only granted after Mr turns 
Duval and Mr Von Hessert insisted that a proper propor-| Shipbuilding in the Past Quarter.—From the re 
tion of the gold won by their companies should be| compiled by Lioyd’s Register of Shipping, 1 4 
ae is Paris. As it is, both the Chargeurs Réunis| that, excluding warships, there were 597 Mir United 
the German East African line underbid the Castle | 1,385,715 tons gross under construction in Sal a1 
and the Union, carrying gold at 3s 9d per ounce. Despite! Kingdom at the close of the quarter ended : 
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“The present returns show very little falling off from the 
opel high figures which were reported at the 
of 1898. The decrease amounts to about 15,000 
tons, or little more than 1 per cent. of the work then in 
hand. The quarter's work was commenced on 179 vessels 
of 347,525 tons, while there were launched 165 vessels 
with a tonnage of 300,616 gross tons. 
under construction, 470 vessels of 1,140,361 tons, or over 
per cent. of the whole, are for the United Kingdom, 
‘Uships of 56,716 tons are being built for Germany, 10 
of 2.998 tons for Denmark, and 12 of 20,839 for Norway, 
no other country taking more than 20,000 tons. 
Clyde easily leads the way as regards tonnage, Glasgow 
having 298,608 and Greenock 206,922 tons on the stocks 
ively. On the Tyne, there were at Newcastle 
997,789 tons building, and at Sunderland 169,092 tons. 
Bellast had in hand 182,430 tons. 
napecting shipbuilding in other countries, from which 
itappears that, although Germany was our nearest com- 
petitor, there were under construction in that country 
oly 57 vessels, with a gross tonnage of 199,712 tons, 
France coming next with 29 ships of 81,920 tons. 
bad & number of small vessels building, the tonnage of 
Sships amounting to only 71,290 tons. The threatened 
= of the United States makes but little progress, 
the total under construction was only 59,187 tons, 
divided between 38 vessels, though that is exclusive of 
dyessels building at Boston, the tonnage of which had 
tot been reported. The only other countries with more 
than 20,000 tons of shipping under construction were 
and Norway, with 28,986 and 23,270 tons 


Teapectively. 





Rand Gold Production. 
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details being given for the corresponding 
1898 for the purpose of comparison :— 
March 31, 1899. 





March 31, 1898. 








Of the total now 


Figures are added 


—The total yield of gold from 
the Rand district last month, according to the return of 
amber amounted to 441,578 ounces, 
‘mparing with 404,335 ounces in the preceding month, 
tod with $25,907 ounces in the corresponding month of 

year, an increase in the former case of 37,243 
per cent., and of 115,671 
((iites, or about 34 per cent. in the latter case. The 
Metease over February is, however, 
i hedace that there were three more working days in 
| _ in the preceding month. For the three 


the fully accounted for 
| vie. returns compare as follows with previous 











1,256,058 .. 
1,256,058 ounces for the quarter shows 
18,350 ounces, or about 34 per cent. over 
& period of last year, but the greater 
inerease is due to the fact that the number of 
tad. ee eee been considerably 
month the glaagte Deep made a 

with 4,475 ounces of bullion, and the Nigel Deep, 
commenced crushing on February 3rd, made a 
at the end of March, obtaining 3,009 ounces 


ib ucers have in the three 
 Sthounced llowing results :— - 
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eae ; . ST 
iculars of the vessels in question are as 








| Yield. eee ——— Profit, ——. 
| Mar. | Feb. | Jan. | Mar. | Feb. 
Iensamsct 








Oza. | Ozs. | Ozs. | 










MEE 0 a cbs iwirckcden | 10,004) 8,434) 9,133 ‘ 

Aurora West United ....| 2,822) 216&] .. ee 
Balmoral .............. | 1,024) 1,768} 711! * 
Bonanza .............. | 8,355) 8,045) 8,237) 20,868) 20,524) 21,023 
Buffelsdoorn .......... | 2,994) 2.29¢) 2.689) ‘ 

Champ d’Or .......... | 5.119) 5.775) 5.583 


City and Suburban... ..| 121629! 10.098 25,324 


Consolidated Main Reef| 3,272) 3,15$| 3,614) 3,170) 2,1 2,811 
Crown Deep............ | 14,451 14,178) 13, 20, 23, 19,550 
Crown Reef ............/ 15,793 12,162) 12,131) 26,587) 24,848) 23,711 
Driefontein ............ | 7,774 7,210) 8251! * | 8,932)11,975 
Durban Roodepoort ....| 6,709 6,538 


— 


cs Sn, ze 
5.261 4,836) 4,637} 4,035 
SION ky tx, ée 
14,434] 27,100] 25,800) 25,600 
13,008 28,980! 27,165) 29,460 
. | 2,355) 2123... 


Durban Roodepoort Deep! 5,716 5,332 
Ferreira ........+.++.+| 12,334, 12,37 
Geldenhuis Deep ...... | 14,865) 14,16¢ 
Geldenhuis Estate...... 12,911) 11,77¢ 
Geldenhuis Main Reef ..| 1,513, 1,252 


George Goch .......... 4,267; 2.403) .. ae a4 iS 
Ginsberg ...........00. 3,574 3,464] 3,179 7,280) 7,430! 5,958 
Se ree 7,082; 6,478) 5,565 9,204 8,183) 5,157 
RR TION osc cece cur. | 7,536, 6,988} 6,038) 10,100! 10,2001 8,350 
Henry Nourse.......... | 8,365) 8,095} 8,463) 15,335] 15,511! 15,501 
Johannesburg Pioneer ..| * | 3, SGN se ae ba 
DOMMES. iibddk edd0d~ x0. | 2,848] 2,683} 2829 .. | .. |. 
DI encachbenssecs | 6,081) 5,611) 6,106 7,940 7,250) 8,650 
Jumpers Deep.......... | 8,549) 7,871] 8,256, 10,750) 9,900) 11,100 
RR cic. . > saan ene 6,417] 4,186) 5,684) 5,250, 181| 3,425 
Lancaster...........++ | 7,547} 6,154] 5,627) 8,589) 7,040! 6,528 
Langlaagte Block B ..../ 5,184) 3,044) 3533) .. | .. | os 
Langlaagte Estate ...... 12,008) 11,258] 11,755} .. | «. | es 


Langlaagte Star ........ | 2226+ LBIM 2008 .. | ac | we 

May Consolidated ...... | 9,608) 9,220 9,416) 16,583) 16,206) 16,047 
Meyer and Charlton ....| 4,684) 4,361) 4,480) 7,286) 7,036) 7,811 
New Comet ............ | 5,571) 4,892) 5,153; * | 6,462) 5,568 
New Croesus .......... | 2,487) 1,969) 2,311) 1,066; 262) 1,307 
DT EOE bi'vssasnasins | 5,725) 5,624) 5,967 9,188) 9,473) 9,423 











New Kleinfontein ...... | 6,342! 5.7 6,027; * 7,790, 7,540 
New Modderfontein ....| 2,730) 5,028) .. oe | ve os 
New Primrose..........| 10,670) 10,660) 10,717) 17,241| 18,323) 18,189 
New Rietfontein ...... | 2,503) L777 .. 469; 1,623) .. 
New Spes Bona ........ 1,596, 1,135) 1,468) .. eka 
New Unified Main Reef) 1,853; 1,767) 1,906) 1,300} 1,450 
ay «cs wubbbdiigns | 4,215) 4,226| 4,210) 7,717} 6,250} 6,047 
Nourse Deep .........- | 7,568] 6,981) 7,294) 7,400} 8,200) 8,750 
Paarl Central .......... | 2,433; 2,395) 2,280) .. oo Bree 
Porges Randfontein ....| 4,701; 4,267) 4,718 .. | .. | «. 
Princess Estate ........| 5,602) 3,208) 3,168) 2,855) 2,287) 2,600 
Rietfontein “A” ...... | 4,181) 4,133) 4,265) 4,807) 5,497) 5,075 
DE i idivinkns coos | 20,929] 18,734) 19,772] 42,000] 41,500} 42,000 
Robinson Deep ........ 7,715) 10,008) 11,701} * | 12,990) 18,025 
Robinson-Randfontein ../ 9,585; 3,283) 3,357) .. oo | ve 
Roodepoort Gold........ | 840; 851 881) .. | es - 
Roodepoort M.R. ......| 4,127| 4,040, 4,191) 5,180} 6,280 6,240 
Rose Deep .......+00+: 17,508} 15,427! 17,304) 31,100! 26,280) 32,000 
SS 2,650; 2,010, 2650} .. | .. | .. 
Simmer and Jack ...... | 22,057; 20,495) 22,004) 33,454| 52,063; 32,070 
South Randfontein ..../ 6,008) 6,026 6,107) .. | oe SRO 
Stanhope .....-.eeee0s- | 1,043) 1,037; .. ve | ee | oss 
TLOAGUEY 20.2.0 0cceeees | 4,678) 4,427) 4,561| 8,610} 8,287) 8,113 
TE ME cccandvesgnees 4,557| 4,452) 4,817; * | 4,570| 5,160 
Village Main Reef ...... | 12,264) 11,833) 13,406 22,600 25,300) 28,400 
WEEE cc 055 sceues ene | 6,460! 6,037, 6,088] * | 13,164 12,495 
West Rand ..........+: | 1,906} 1,774 1890 .. | .. | 
West Rand Central ....| * 1,020} 970) .. coe 
THREE oid cotseseres | 2,004) 1,906) 2,113) 3,150} 3,017/ 3,133 
Wolhuter .......000.- | 6,071] 5,717) 4,703) 4,798) 4,428) 2,666 
Worcester........0++4:: | 2,872) 2,707| 2,561} * | 4,379 .. 
Wee ctccs cesses | 2,689) 2,645) 1, ed 


* Returns not yet to hand. 


It is to be regretted that the number of companies 
stating their profits monthly does not increase, and that 
the Ferreira is still among the backsliders, after regularly 
giving the information for months in succession. The 
increases shown in the yields dealt with above are 
mainly due to the longer oe ; but in spite of 
that contingency the Robinson had a decrease of 
2,293 ounces, and the New Modderfontein one of 2,298 
ounces, and the Balmoral one of 744 ounces. The 
supply of labour is reported to be short and fluctuating. 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :-— 
Henry fourth Marquis of Anglesey, late of Beaudesert £ 
Park, Rugeley escceess OOOO ee ee eeeesueere eesereces . 535,397 
Mr John Mason Cook, late of Ludgate circus ......... - 390,030 
Sir William Jenner, Bart., M.D., F.R.S., late of Green- 
wood, Bishop’s Waltham, Hants .......... Shanes Hous 385,083 
Mary Selina lotte Viscountess Portman, late of 


Bryanston, Blandford ....... in ene tind cedueinée cus - 48,845 
Mr mas Taylor, late of Burleigh, Salop ..... caeewe - 110,186 
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Mr Springall Thompson, J.P., late of Bramcote, Slough.. 
ugene Montennis, late of Villa Marquise, Putney 


Mr 
Hill 
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42,831 
42,388 


Lieutenant-Colonel Mainwaring Jones, late of 25 Woburn 


square 
Mr Charles Bader, late of Stoke Ferry, Norfolk 
Hon. Roger Mostyn, late of 5 St Stephen's crescent, Bays- 


water 


38,461 
58,086 


22,943 


Mr Henry Robert Vaughan Johnson, late of 9 Stone 


buildings, Lincoln's Inn 


32,888 


Mr John Bullbrook, J.P., late of Clifton House, New road 


avenue, Chatham 
Mrs Marian Greenwood Grissell, 
gardens, Hampstead 


21,512 
1,557 


late of 10 Canfield 


Dame Elizabeth Gray Mowbray, late of Warennes Wood, 


Mortimer, near Reading 


2,252 


Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


follows :— 


DEBTOR. 


April 13, 1899. 
f © 


Capital of the Bank 0 

Profits in addition to capi- 
tal (Art Law of June 9, 
1857) 

Reserve of the Bank and 
its branches 


Reserve of landed property 4,000,000 0 
407,444 


Special Reserve ............ 8,407, mi 


otes in circulation .5,812,812,625 0 
Interest on securities trans- 
ferred or deposited . 
Bank notes to order, re- 

ceipts payable at sight . 
Treasury account current 
creditor 
Current accounts, Paris.... 
Do branch banks 
Dividends payable 
Discounts and sundry inte- 


9,487,150 99 .. 


2,052,562 0 .. 
235,998,912 13 .. 


months 
Bundries 


8,002,313 4 .. 
22,105,750 14 .. 


23,030,335 2 .. 
13,601,704 9 .. 


106,702,005 78 .. 
560,150,726 18 .. 


Paris, April 13. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


April 6, 1899. 
f 


+ 182,500,009 Pia 


8,002,313 4 .. 


22,105,750 1 


4 .. 
4 O oe 


8,407,444 16 


.3,816,213,155 0 
33,643,298 43 .. 
14,156,116 84 .. 
102,366,312 8 .. 
394,928,162 98 .. 
78,296639 0 .. 
1,864,237 25 . 
9,138,063 41 .. 


2,052,562 0 .. 


23,417,700 60 


April 14, 1898. 
f © 
182,500,000 0 


8,002,313 54 


22,105,750 14 
4,000,000 0 


+». 8,407,444 16 
- »5,752,562,095 0 


21,760,741 44 
14,512,745 89 
172,782,752 34 
460,328,735 96 
68,674,589 0 
1,887,865 25 
6,696,552 3 


1,234,911 25 


++ 21,061,889 64 


=: 
‘April 15, 1899, 


The following were to-day’s closin 
variations on the week in stock and ares not 
prised in the subjoined table :—Brazilian Fours 61f ] 
—10c; Spanish Exterior 58f 95c,—95¢- Cuban oe 
per cent. bonds 276f,—9f; Five per cent. 944," oo 
Portuguese Threes 26f 30c,—60c:; Russian Th . 
93f 50c, + 35c.; Chinese Fours 103f 40c, — 10: 
Ottoman Bank 587f, + 13f; Meridional of Italy Rae 
701f, —5f ; North of Spain shares 169f, = 
256f, — 6f; Saragossa shares 278f, — 6f; bonds 310f, 
—10f 50c; Tharsis shares 229f, + 4f; Cape Co 
106f, — 1f 50c; De Beers 695f, + 4¢; Chartered Com 
pany 100f 50c, + 1f; Consolidated Goldfields 207f 
— 2f; Ferreira 598f, — 7f; Geldenhuis 223f, + 5f 50¢: 
Transvaal Land 51f, — 1f; Langfaate Estate 95f — It: 
Buffelsdoorn 14f 50c, — 25c; Randfontein Estates 
81f 25c,— 2f 25¢; Robinson Mines 277f 50c, — 1. 
Oceana 25c, — 25¢; Simmer and Jack 158f 50c, — ]f: 
East Rand Proprietary 197f, — 5f 50c: French Rand 
50f 50c, + If 25¢; Durban Roodepoort 95f, — 5. 
Rand Mines 1,059f, — 18f; Lancaster 103f, — If. 
Village Main Reef 235f, — 1f; May Consolidated 
140f 50c, — 2f. 50c ; Robinson Bank 104f ex div, — 50, 


April 13. April 6, 
f o . Ome 
101 92 .. 102 0 
100 40 
103 625 .. 

94 874 


& Prices, and the 


Par. 


Three per Cents. ...... 
Redeemable Threes.... 
Three-and-Halfs 
Italian 

Austrian Gold 4%.... 
Turkish Fours 


109 .. 
100 .. 
100 .. 
100 
100 .. 
100 .. 
coos 200... 
Bank of France Shares 1,000 .. 
Banque de Paris 500 
Comptoir d’Escompte 

Crédit Lyonnais 

Crédit Foncier 


Rococooco 


[++1 1411 


++ 3,790 
«. 2,175 
-. 1,165 
. 1,850 
«» 1,065 
. 1,954 


Suez Canal 

Northern Railway .... 
Western Railway .... 
Orleans Railway 
Eastern Railway 
Lyons Railway 
Southern Railway ° 
South of Austrian Rail. 167 . 


Lilt 1 +4: 


oooooooooo°ch[c = 


~ me 
s2wSBuawwotiuorw 
Soooooocece 


Saw 
w 
wo 
bo 
ou 
oo 
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4,655,766,605 28 . .4,701,091,755 43 
CREDITOR 


+-4,746,509,385 4 | Rio Tintos Ord. ae 1. 1,054 0 + 5 0 
The Paris Mint continues to purchase bar silver. Since j 
the 20 tons mentioned a fortnight back, the same firmof 


ae Moe ee 


Cash in hand and in branch ft c 
k - -3,069,896,571 42 


ft c f © 
3,016,708,469 41 ..3,022,146,225 78 
. 506,983 88 23,879 20 


110,631 48 . 


+e. 


}] Commercial bills overdue .. 


ee aia 


i Di MO Crea ig int inthis Nara th agin <0 ity ws jill ORE Cstaifyel BIS te Aig ot Set 


Commercial bills discounted 
in Paris not yet due .... 


Commercial bills, 


bank 

Advances on deposits of 

bullion 
Do in branch banks 
Do in public securities . 
Bo by branch banks 

Advance to the Btate (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 

Government stock reserve. . 

Do on 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management .. 

Employ of the special re- 


284,455,970 53 .. 
Treasury bills 265,901 0 .. 


2,910,467 88 .. 


313,221,451 80 


- 432,167,446 0 .. 


4,148,000 0 .. 
+» _ $621,300 C .. 
++ 196,140,922 94 
- 244,098,220 


++ 180,000,000 0 
12,980,750 14... 
le 99,624,550 60 .. 


100,000,000 0 .. 


100,000,000 0 .. 


19,001,513 15 .. 
2,701,167 26 .. 


840744416 .. 


«+ 383,552,904 98 


18,642 37 
452,674,862 0 
88,000 0 


4. 170,543,118 34 


208,646,267 0 


++ 189,000,000 0 
12,980,750 14 .. 
99,624,550 60 


42,980,750 14 
99,626,829 19 


100,000,000 0 
18,552,825 18 
2,864,149 76 
8,407,444 16 


57,325,779 72 .. 38,633,143 90 


Total 4.0. 000-+++++-4,655,766,605 28 ..4,701,091,755 43 ..4,746,509.385 64 


The above return, compared with that for the preceding 
week, exhibits the following changes : 


Loans obtained at the last Bourse account have been 
paid off. The London exchange is fractionally easier on 
the week at 25f 2ljc. Private discount is unvaried at 
2} per cent. The only movement of gold with foreign 
countries has been some consignments of coin to New 
York. The cash to-day and last week was made up as 


/ under :— 


April 6——_—_. 


cB. 
Gold .. 1,814,559,245 = 72,582,570 .. 1,818,153,829 = 72,726,153 


~ April 13, **** = 


} Bilver.. 1,202,149,226 = 48,085,969 .. 1,203,992,396 = 48,159,696 


3,016,708,469 = 120,668,339 .. 3,022,146,225 = 120,885,849 


Allard and Co., of Paris and Brussels, has had accepted 
its tender for 30 tons. Tenders are now invited for 8 
tons next week. 

The Franco-Belgian syndicate formed two years back 
under the title of the ‘‘ Société des Etudes,” for railways 
in China, offers for subscription on the 19th, through the 
great Paris financial establishments, 133,000 5 per cent. 
bonds of 500f at 482f 50c, or 964, payable 50f on applics- 
tion and the rest by instalments by the end of June. 
The issue forms part of a Chinese guaranteed loan of 
225 million francs for the construction and working of & 
line of railways from Lu-Kou-Tchwa, near Pekin, @ 
Hankow, a distance of about 810 miles, traversing three 
provinces, and opening up, apcording to the prospectus 
issued,, the rich valleys of the Yang-Tse- Kiang — 
Hoang Ho. The line will also join to the north 
Russian Manchurian system, and to the south eel 
posed Hankow-Canton lin», to which the Socié oe 
Etudes has a right of priority in the event of the an 
with an American syndicate not becoming defini 
The bonds now to be issued are redeemable in 20 no 
from 1909, and are free of all taxes in China, present 
future. - . 

An official provisional return of the French srr 
and their traffic in 1898 shows that the total we 353 
lines in working at the end of that year was The 
English miles, an increase of 172 mile on ak eae 
total receipts on all the lines, those of the £ 333,686! 
panies, local lines, and State lines were 1,359,394 7 
an increase of 45,915,104f on the year. par 
the four quarters of the year differ wi Y alat to 
amounted, in round numbers, in the firat fourth to 
297 millions, second 337, third 367, and in the 9, 7008 
358 millions. The total receipts represen place am2og 
per mile. The Northern occupies the Ses 96,040! per 
the six great companies with a receipt ’ 
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mile; the largest earnings are, however, those of the | readers will recall, the recovery from the de ion in 




















April 15, 1899.] 


Ceinture or circular lines around Paris, within the city 
galls, and which connects the five systems that run into 
! Paris for their goods traffic. It forms a total length of 
| 90 miles, and is worked by those companies collectively. 
| ‘The receipts amounted to 161,727f per mile. a 

The annual meeting of the Western of France Railway 
gave rise to one of those manifestations of 
towards foreigners now so common in France. 
the members of the board whose term of office 
ired, and who were proposed for re-election, was 
| the venerable Sir Edward Blount, who was one of the 
! of the company more than half a century ago, 
and who for a long period of years was the chairman of 
| the company. When a vote was about to be taken on 
| Dcaotions on the paper at the meeting a shareholder 
| rose and objected to any foreigner sitting on the board 
| ss director. The president replied by a reference to the 
| services Sir Edward had rendered to the company, 
| and the meeting eventually re-elected all the retiring 
| directors. This is not the first time of late years that 
| attempts have been made to remove Sir Edward 
| Blount from the board on the ground that he 
might betray the secrets of the national defence in 
| owe of @ mobilisation of the ermy. The pretext 
| ig the more illogical as there are French directors 
| ofthe principal railways in Austria, Italy, Spain, and 
| other countries, and suspicion has never been excited 
| against them. General Mercier, who has played so 
inglorious a part in the Dreyfus scandal, was the cause 
Sir Edward Blount’s withdrawal from the chairman- 
of the Western Company. The General was then 
r of War, and threatened to resign if the Minister 
Public Works did not insist on his vacating the chair. 
Pressure was exercised on the railway company to 
remove Sir Edward from the board also, and his 
} colleagues would have been pleased had he extricated 
} them from the difficulty by retiring. But he stood firm, 
~ the shareholders re-elected him as they have now 
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A partial contradiction is given to a statement in the 
Press that forged Bank of France notes of 100f were in 
| n in Paris and the environs. 
} aid, on authority, to have its origin in the 
| month back of some forgers who had only suc 
| Passing @ very small number of false notes. 
| Adccree bas been drawn up by the Minister of Com- 
} Merce to accord the benefit of temporary admission, or 
| Manufacture in bond, to sugar u in the making of 

anous fancy soaps for export. The measure is stated 

tobe intended to procure an outlet for the over-produc- 

tion of sugar by increasing the employment of it for 

purposes. The usual effect of the so-called 

ney admission is to procure a disguised bounty for 

Sxportation of some article, as that of flour by the 

of foreign wheat in bond. 

i wing was the value of French foreign trade 

im the first quarter of the last two years :— a 
Imports. 


| 












-~—-——1899._—___, 
products .. Francs. essine Francs. x z£ 
Materials ...... 690,195,000 = 27,607,800 . 619806000 = 
Manuiactures 7 ; 9,806,000 = 24,792,240 
** 162,688,000 6,507,520 .. 158,630,000 = 6,345,200 
MN, cscs icce. 1,101,744,000 = 44,069,760 1,127,942,000 = 45,117,680 








Pood Francs. £ Francs. 
Products... . 119,302,000 a 772,080 . 132,233,000 = 
Kocaneet “I7AGROD = IRSED LAR Te 
Pteels ... . 46,578,000 = . 39,737,000 = 1,589,480 
ae $10,176,000 < 32,407,040 .. 792,550,000 = 31,702,000 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, April 4. . 
wit in the stock market have got up to a point 
band thas On” to ers ag they are high enough, 

Teaction in near future is i e. 
Sol the older members of the Exchanee, how. 
Se act that 





The report is ! than possible. The condition of general trade is so 
arrest & ' favourable ; its volume continues to increase so regularly, 
ceeded in} and, in most lines, so conservatively ; railroad earnings } 


por- | the sudden spurts manifested of late have been the result | 
your ' of guerilla bear attacks. . 
















recent years began much earlier in Europe than in the 
United States. There was something in the nature of a 
tight money market last week. Call loans went to from 
6 to 12 per cent., which, in contrast with the level at 
which they had previously been standing, looked like 
high rates for money. This, however, made no percsptible 
difference in either the volume or character of 
trading, and several prominent securities achieved | 
phenomenal advances. Among these Brooklyn Rapid | 
Transit was conspicuous with a twenty-point jump, | 
fairly running away from the moorings to which Con- 

servative Wall Street had tied it. Federal Steel is next 

in order with respect to phenomenal advances, and | 
added another laurel wreath to ex-Governor Flower's ' 
brow, in that it made good his prediction of a sharp , 
advance, for the third or fourth time in succession. | 
Last, but not least, Manhattan Elevated caught on to 

the spirit of the situation, for a twenty-point rise and an 
enormous number of transactions. This was all the § 
more to be expected, though not necessarily at this | 
particular time, in view of the bear attack of the Tam- | 
many crowd some weeks ago, of which an account was | 
sent you. The dealings in these three securities alone | 
last week amounted to nearly 2,000,000 shares, a volume 
of trading sufficient to form a moderate week's business 
for the entire list in dull times. 

It is after such bursts as these that the conservative 
trader comes to the front, as he has at this time, with | 
advice to sell, even to go short of the market, this being | 
the natural result of his experience in other years than | 
those of phenomenal booms. In such years, every | 
exceptional and aimost all moderate advances are 
followed by reactions, and it is, therefore, some- 
thing in the nature of the impossible, from the 
point of view of the old-fashioned dealer in shares, 
to see stocks skyrocketing and then taking second 
flights without any intermediate drop. ‘Bat the 
courage of the general speculative crowd, professionals [ 
as well as outsiders, has now arrived at a point 
when almost anything in the nature of an advance, 
particularly with reference to sound securities, is more 


are so encouraging, and the industrial situation in par- § 
ticular has gone so far beyond even that which was | 
anticipated, that the shrewd and calculating speculat=r, 
in securities naturally concludes that the end is far 
from being yet, and that quotations, although high as 
compared with levels in preceding years, may, in view | 
of reduced rates of interest generally, be confidently | 
expected to go materially higher. 
After the severe analytical discussion of the intrinsic | 
value of many of the newly-created industrial securities | 
which has engaged the attention of the Stock Exchange } 
and of Wall Street generally for the = month or 80, & | 
number of the more important brokerage houses are | 
quietly, but firmly, doing much to discourage rampant | 
trading in such shares. This is not a mere matter of 
sentiment, nor is it alone the judgment of the people } 
referred to, offered without personal interest in the f 
result. Many of these securities are capitalised so far | 
beyond their intrinsic value that they are hardly worthy | 
the name of securities at current quotations, and traders § 
feel obliged to ask for excessive margins before 
handling them for their customers, not only for the reason 
just given, but because of the extraordinary, almost 
phenomenal, leaps and dives which they are inclined to 
make in price. There would be very little use in attempt- 
ing to sell any of these securities short, inasmuch as 
large stocks of them are still held by those who are 
responsible for their creation. Their prices could, of fj 
course, be de by free selling, but every share sold | 
short would have to be purchased from ao in J 
order to make good the delivery, and the probabilities 
are that inasmuch as the bulk of such shares are in the 
hands of the promoters, any bear attack would result [| 
most disastrously for the bears. In fact, one or two of 
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Many of the er New York banks report a great 
scarcity of small bills or currency. This is declared to 
be not due to any enforced or other withdrawals of 
Treasury notes. The total circulation per capita, coin 
and paper, increased between March 1, 1898, and March 
1, 1899, from $23.83 to $25.51, which gain has been 
observed to be progressive for several years. There has 
Leen an increase in several years past in almost every 
item of circulation except gold certificates, the value of 
silver certificates in the hands of the public now being 
larger than in 1896 by $63,854,852, of United States 
notes by more than $67,846,825, and of National bank 
notes by more than $30,724,344. A prominent New 
York banker, on being asked where the small bills had 
disappeared to, judging, of course, by the scarcity in the 
banks in New York City, replied that, in his judgment, 
it was due to the constant broadening of the general 
volume of trade, the increased purchasing capacity of 
the public, and the fact that more money is in process of 
transit in the pockets of the people, and being carried 
instead of deposited by small dealers. His view, in 
other words, is, that the scarcity of small bills is one of 
the phenomena incident to our increased, growing, und 
widespread prosperity. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, April 12. 

The statement of the Reichsbank issued on Monday 
makes a favourable comparison with that of a year ago ; 
but as the Easter week this year fell in the time covered 
by the account, a comparison between the two state- 
ments is necessarily inconclusive. Not only does the 
statement just issued cover fewer days than that of a 
year ago, but as the last day of the March quarter fell 
on Good Friday, a holiday, many bills due at that date 
were paid later, and included in the statement just 
issued. Thus, the statement shows a much heavier drop 
in discounts than at this time last year, the decline 
being £2,793,500, against £1,342,900; and there is a 
gain of £175,750 in coin and bullion, against a loss of 
£871,950 last year. Loans were contracted to the 
extent of £777,400, against £869,900. Deposits lose 
£717,350, against a gain of £284,000 last year. The 
note circulation declined £2,618,500, against £3,364,150. 

The following is a comparison of the chief items :— 


— - 
Coin and bullion........ 41,567,300 ...... 43,269,700 
SEND bk ncdodbedecns 40,421,350 ...... 37,171,950 
BOM Hn cedGisb oe cb esse 5,248,300 ...... 5,340,800 
Note circulation........ 633,500 ....5. 60,696,700 
Deposits ....6...ee0e0s 24,442,250 ...... 22,931,900 


The money market has become easier, and a more 
hopeful feeling now seems to prevail. The private dis- 
count rate has receded to 3} per cent., at which point it 
has stood for several days. Foreign exchange is firm, 
and shows a rising tendency. Notwithstanding the 
improved state of the money market, however, the bourse 
has been weak for several days. Professional operators 
are rather inclinéi to speculate upon the fall, while the 
outside public continues to buy. Iron shares have not 
been able to regain the loss noted last week, but coal 
shares have advanced moderately. There have been | 
large sales of sugar shares at rising prices upon reports 
that plans are on foot for a combination between the 
factories to maintain prices and upon increased exports 
of sugar to the United States. Transvaals are firm and 
rising, and the same is true in a less degree of Northern 


Pacifics. The shares of the great Hamburg and Bremen 
steamship lines have gained three or four points since a 


week ago. 
he Rammah public has contr 


bringing about the weakness 
market that has prevailed for 


ibuted its part towards 
on the London mining 
several days, rather large 
sent over from here quite 
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recently. This applies particular] 

Jumpers, Wolhuters, and cane Went. wae ‘the oa 
hand, there is an increasing demand here for other South 
African shares. Lancaster West shares are said to hava 
been bought largely within the past few days upon orders 
from German. provincial towns. The German public 
began as early as last September to buy “ Kaffirs” in 
considerable quantities, and the sales above noted indi. 
cate that holders are now taking profits. It is claimed 
here that there is now more German mone 


inv i 
South African mines than French, since Gcmantaen 


pay cash for their purchases, whereas in Parig chiefly a 
contango business is carried on. Financial circles here note 
the listing of Goerz shares in Paris last week asa curious 
exhibition of the changed attitude of the French market 
toward German enterprises, and that change is explained 
as due to the Fashoda incident. 


The yearly report of the North German Lloyd, whieh 
was issued yesterday, shows that the company did 
more successful business last year than since 1889. There 
is a surplus from operations amounting to £828,961, 
against £555,946 in 1897, and £496,850 in 1896. After 
writing off £364,466 upon vessels and buildings, against 
£332,562 in 1897, and £299,008 in 1896, there is distri. 
buted in dividends £210,000, against £100,000 in 1897, 
and £80,000 in 1896. No dividends were paid in 1894 
and 1895; since then the dividends have been 4, 5, and 
7 per cent. for 1896, 1897, and 188 respectively. The 
increased dividend for 1898 is upon a capital of £3,000,000, 
whereas the capital in 1897 was only £2,000,000. Besides 
the large amounts written off for the year just closed, 
there was set aside £57,374 as a fund for renewals ; nothing 
was taken for this purpose in previous years. Further- 
more, the reserve fund was added to by the sum of £14,348, 
against £5,258 in 1897, £4,255 in 1896, and nothing in 
the two foregoing years. The greater part of the 
increased earnings was derived from the business 
between Europe and American ports, the gross receipts 
under this head having risen from £190,286 in 1897, to 
£390,269 in 1898. There is also a considerable inerease 
from the subsidised line to East-Asiatic ports, the gross 
receipts being here £159,712, against £115,107 in 1897. 

The report speaks of an increase of business with the 
Far East, due to the seizure of Kiao-chau, and expects 
further development as China becomes opened up for 
trade with the world. For the Asiatic service, two 
steamers, each of 10,000 register tons, have been 
ordered from the Vulcan Company in Stettin, and one of 
these will be ready for service by October Ist, when the 
new subsidy contract with the Imperial Government 
goes into effect. This contract, made in pursuance of a 
law passed a year ago, isto run for fifteen years. It was 
to have taken effect on April Ist, but it was found 
necessary to postpone the date of the fortnightly sailings 
for six months. Dr Wiegand, the director of the com- 
pany, has just returned from a journey of six months 
duration in Asia, where he has been studying the trans- 
portation situation. 

The Society of German Iron and Steel Manufacturers 
has just issued its report upon the consumption of os 
in Germany in 1893, showing a consumption of 2294 
per head of the population. This compares with : ai 
sumption of 1634 lbs in 1892, 113} lbs in 1882, an be 
in 1572. The domestic production rose from 6,581, 
tons in 1897 to 7,237,988. Exporte and imports of iron 

goods are reduced to the basis of crude iron by adding 
one-third to their weight. In this way the an 
estimates imporis at 672,030 tons, against ~ 037,322. 
in 1897, and exports at 2,325,725 tons, against : 579,288 
Consumption increased thus from 5,585,382 to re 
tons. Production increased over 5 p<r ont, = 
increase of consumption was not quite 1 per So 

Shipping at the pors of Hamburg for the -_ ae tons 
of the year showed arrivals of 1,731,640 reg of 
net, against 1,515,359 a year ago, and ¢ 
1,691,531 tons, against 1,521,790 tons. 

It is reported that an agreement has | eames 
between the dealers and the farming ™ 


re-establishing the Berlin grain exchange. OD agree 
ment is said to be already in the = pres 
Minister of Agriculture, who 18 €x approve 
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AUSTRIA-HUNGARY. 

| (FROM OUR OWN CORRESPONDENT.) 

' . 

| Vienna, April 11th. 

| ‘Tbe Delegations of the Austrian and Hungarian Par- 


will not meet as usual in the spring of the year, 
I but in October or November, because the Anstrian 


1 Government does not see its way to summon the 


| Austrian Reichsrath, or to get the delegates elected if it 
i did summon it- So there will be no Legislative 
| Assembly in Austria during the greater part of the year 
} 1899, and Count Thun will be left undisturbed in the 
| exercise of full powers to which paragraph 14 of the 
| Constitution authorises him. 
1 Incommercial circles much attention is paid to the 
| tariff prepared by the Hungarian Government for the 
| ships on the Danube that have to pass the Iron Gate. 
} It is generally assumed that the rates set down by the 
| Hungarian Government are so high that they will prove 
| an absolute hindrance to navigation on the Danube. At 
: the tariff is being submitted for approval to the 
owning the shores of the river, and it may be 
| supposed that they will give their reasons for objecting 
| to the extortionate tariff, and will plead for its reduction. 
| The London Treaty of 1871 authorised Austria-Hungary 
i toremove the obstacles to navigation at the so-called 
} Iron Gates of the Danube, but Hungary having the 
| territorial supremacy over the country in question, the 
} works were left to Hungary alone, were carried out with 
| Hungarian capitul, and the receipts from ships passing 
| the corrected river are Hungary's. But the 
| right to fix the tariff must be shared with Austria in any 
| Case. 
| After a long period of stagnation, the cotton trade in 
| Bohemia has quite lately revived. This is partly 
| attributed to last year’s good harvest, parily to the rise 
| in the price of cotton, and also to the circumstance 
| that the depression, which reigned so long in this trade, 
| caused manufacturers to reduce production very con- 
siderably, and printers were afraid of laying in stocks. 
Since the end of December, cotton goods have been in 
great demand everywhere, and manufacturers were 


| 
| 
| bie to dispose of their entire stock at higher prices 
| than they had obtained for several years. Large 
} orders have been given for the summer and autumn, 
| and some even for the first quarter of 1900. After the 
| harvest, if it is satisfactory, cotton will be in greater 
| demand than ever. Some kinds of raw material are 
} already sold out entirely. 


| The general meeting of shareholders of the Nobel 
ite Company was held a short time azo, and bitter 
| Complaints were raised that the Austrian War de part- 
| Ment has not only taken the manufacture of dynamite 
} into its own hands, but is even selling the explosive at 
| “Fer prices than the company found fit to ask, and will 
} Bot buy any Nobel dynamite at the old high prices after 
i > Present contract of sale expires. At the same time 
j the returns of the company were published and gave 
| The t proof that there is no cause for complaint. 
lor het profits of the company amounted to 1,063,089 fi 
1898, and the capital in shares is only 3,000,000 fi. 
last five years the company’s net receipts 
j Were 6,734,034 fl, so that the undertaking yielded 223 
j eer Sent. upon the share capital ; 422.049 fi have been 
remuneration to the directors during that time. 
}  ompany has a reserve fund of more than 2,500,000 fl. 
“#40 capital has lately found its way to Hungary 
t undertakings. At present two banks are 
ided, the first being a ‘ Banque Belge- 
» Which will devote itself to mortgage 
ya the emission of debentures. This bank 
its seat in Brussels, and emanates from the 
Société Générale Pour Favoriser I' Industrie Nationale.” 
second bank is intended to promote the Agrarian 
interests, and to aid agriculture and commerce in 
- It proposes to form & link between agricul- 

and the army asaconsumer. The bank 
own large warehouses and docks in which agricul- 


ty a would be accumulated, and be at all times at 
fn tpantion o the army. But the bank would also 
for providing all the requirements of the 
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army, and where Hungary lacks establishments that 
ae. certain articles, the bank would create them. 

he capital in shares is to amount to 20 million crowns 
to begin with, to be emitted in 50,000 shares, at 400 
crowns each, and shares would by degrees be emitted 
to raise the capital to 60 million crowns. The bank 
is to be managed by a governor-general, proposed by the 
directors, approved by the founders. The governor and 
one-half of the directors must be Hungarians. The 
Hungarian Government is fo be represented by one 
director. Not until the capital in shares has been fully 
paid will the bank be constituted. On April 18th the 
founders will meet in Budapest, and they will then make 
their propositions to the Hungarian Government and the 
common War Department of Austria-Hungary. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 

shares, &c., have been as follows :— 

Capital Applications. 
Amount First 

Nominal Offered to Payment Further 
Capital. the _ ss — 

Amount previously subscribed... «+ 41,217,071 .. ee 

Issues of the week— 
Mazawattee Tea, £5 shares, at 


Sep ssenn 3 Sed sce | We be 77000 .. 7,000 .. 70,00 
Street Brothers (Manufacturers), 


£5 shares ........ ‘ 21,000 .. 4,200 .. ,800 
East Indian Railway 3% New 
Deb. Stock. . l - 1000000 .. 50,000 .. 950,000 


21,000 
National Bank of Egypt, £10 
SRN, C6 BIA woes 6 ae neo cy a ae 700,000 .. 200,000 .. 500,000 
D. and W. Murray, 54 % Pref. 
£5 shares, at 5h ......esceee 168,000 184,000 .. 16,800 .. 168,000 











a 1,982,800 .. 278,000 .. 1,704,800 
Total offered for subscription to date | Total offered for subscription for the 
in— | whole year— 


| 
BO os bk tss  cecasiccces £43,199,871 | BOB 20.0... cececeeceeesees £150,173,365 
Bsc bpsnetbavecrsocdnae 49,898,553 | LBB oo. cccccccccccveqccess 157,299,090 
BOOT . cccccoes pesoeneccosnn 4 35,604,011 | 1BOG6 oo. cece ceeweceeveeees 152,806,931 
DE cWhdds vk pvabdseccvies 52,679,768 | B95 ...-ceecreeeeevenerees 104,690,104 
BIDS bs 0008 pene oseccenvecs 30,245,477 | BOF ....ccccccccecess -seee 191,851,505 


NEW CAPITAL ISSUES. 
East Indian Railway.—Tenders are invited for an issue 


of £1,000,000 £3 per cent. new debenture stock of this railway 
company. The sanction of the Secretary of State for India in 
Council has been obtained to the issue, under the authority of 
the East Indian Railway Company's Act, 1895, of the present 
loan, which is required for the general purposes of the com- 
pany, and is in addition to issues of debentures for £1,550,000 
already made under the same Act. The payment of both 


principal and interest is guaranteed by the Secretary of State 
out of the revenues of India in manner A ye in an agree- 
ment between the Secre‘ary of State and the company dated 
April 4, 1899. The issue is of course a “ gilt-edged " one, and 
as the stock is not redeemable until 1929 it is suitable for 
investors with whom absolute security is the first con- 
sideration. ' | 
National Bank of Egypt, Limited.—This Bank is a 
new undertaking, having been formed by a decree of the 
Khedive on June 25, 1898. Its shares are, however, officially 
quoted here, present price being 153 for the £10 share. The 
directors are now offering 50,000 new shares of £10 each at the 
price of £14 per share. They are offered only to existing 
shareholders who have the right to an allotment of one new 
for every two original shares held. se Y 
Mazawattee Tea Company.—At the beginning of the 
week this company advertised a prospectus ‘not to appear 
again” inviting applications for an issue of 14,000 5 per cent. 
cumulative preference shares of £5 each at a premium of 10s 
pershare. The proceeds are to be employed in the urchase 
of freehold land and the erection of warehouses which will, in 
the opinion of the directors, be a great advantage to the busi- 
ness and effect a considerable saving. The profits were stated 
forthe three years previous to the incorporation of the com- 
pany and for the three years subsequent to its formation. 
They have been progressive in character, and the average 
shows an ample margin over the amount required to pay the 
preference dividend. Still, preference shares are not mort- 
gage debentures, and * the price of ae the return on the 
investment is very little over 44 per cent. 
"'D. and W. ‘Murray, Limited.—_The directors of this 
company, which was formed only in 1897, offered for sub- 
scription 33,600 5} per cent. new cumulative shares 
of £5 each, at a premium of 10s per share. These shares 
rank pari passw with the ori preference shares. The 
additional capital represented by the pores new issue is 
required for the purchase of several new businesses and for 
further working capital. The profits in the last balance- 
were. it is stated, sufficient to pay a dividend of 6} per cent. 
the £250,000 ordinary capital. The issue appears to be 
5 per cent, risk, 
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Henry Leetham and Sons, Limited.—The prospectus 
ef this company states that the capital is £575,000, divided into 
60,0000 cumulative 5} per cent. preference shares, and 55,000 
ordinary shares of £5 each, together with an issue of £175,000 
4 per cent. debenture stock. Subscriptions are asked for 
40,000 preference shares and £75,000 debenture stock. The 
profits of the buriness, which is that of flour millers, grain 
importers and merchants, are stated for five years, and give 
an average of £51,015 per annum, which shows a margin of 
£28,265 over the amount required to pay the preference and 
debenture charges. The auditors, Messrs W. B. Peat and Co., 
however, are careful to state that no allowance is made for 
directors’ fees or depreciation, the latter being a very important 
consideration in a business of this kind. The prospectus fails 
to state anything in the nature of a valuation of the properties 
to be taken over, and this in cases where the public are asked 
to subscribe for mortgage debentures ought certainly to be 
provided. 

eee Corporation.—Tenders for £1,000,000 2} per 
cent. stock were opened on Thursday at the Bank of England. 
The applications amounted to £1,041,200, at prices varying 
from £94 14s to £93 10s (the minimum). Tenders at £93 10s 
will receive about 95 per cent. of the amount applied for, those 
above that price being allotted in full. The average price 
obtained for the stock is £93 10s 5d. 


Portsmouth Co tion.—Tenders for issue of £188,000 
23 per Cent. Redeemable stock were opened on 12th inst. at the 
National Provincial Bank of England, Limited, and amounted 
to £253,020, at prices varying from the minimum of £97 to 
£100. .. Tenders at £97 will receive about 46 per cent. of the 
amount applied for, and those above that price in full. The 
average price obtained for the stock is £97 2s 7d. 


Birkenhead Corporation.—Tenders for 2} per Cent. 
Redeemable stock (£257,554) sufficient to raise the sum of 
£250,000 were opened on 10th inst. at the Bank of England. 
The applications amounted to £310,000, at prices varying from 
£98 10s to £97, the minimum. Tenders at £97 will receive 
about 70 cent. of the amount applied for, those above 
that price being allotted in full. The average price obtained 
for the stock was £97 1s 4d. 


MEETINGS, &c. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 
The 7]st ordinary general meeting of the shareholders in the 
Standard Bank of South Africa, Limited, was held on the llth 
instant at the Cannon street Hotel, London, the Right Hon. Lord 


# Loch, G.C.B., presiding. 


_The secretary (Mr H. 8S. Corbett) having read the notice 
convening the meeting, 


The Chairman, in moving the adoption of the report expressed 


j the thanks of the board for the cordial support given by the share- 
} holders to the proposals submitted to the extraordinary meetings 


held in January and February last for increasing the capital of the 


} bank, and for their hearty co-operation which had resulted in the 


complete success of the new issue of shares. The figures relating 
to this issue would be exhibited in the accounts for the half-year to 
June 30 next, and at their meeting next October they trusted that 
the chairman might be able to congratulate the shareholders upon 
having effected their object, both as regarded the augmentation of 
the capital and the increase in the reserve fund by £300,000, 
representing the instalments of premium shortly payable in respect 
of the 10,000 new shares. The year 1898 was an eventful and 
troubled one, fraught with unusual anxieties, for South Africa was 


| suffering from the effects of the disastrous plague of rinderpest and 


& prolonged drought. The former—which had now practically 


| spent itself, and for which, as regarded the future, a remedy had 


unquestionably been discovered—entirely denuded some districts of 


j cattle, while others were scarcely affected by it. The Transvaal 
j had now attained to the proud position of being the largest gold- 
} producing country in the world. It was computed that since the 


establishment of the industry no less than 23,000,000 ounces of 


gold, worth over £80,000,000, had been mined, and it was predicted 


that at least ten times this amount still remained to be extracted. 
The official output of native gold for last year was 4,555,021 ounces 
aay total just about double that for 1895, when mining enterprise 
was particularly active, and large supplies of European capital were 
seeking investment in that country. By telegraph the output for 
March, declared on the previous day, exhibited another 
remarkable advance. The payability of the mineral resources 
of Rhodesia seemed to be now assured. The total gold 
output to December last was returned at 25,248 ounces. 
Four companies were in active and successful work, producing at 
the rate of about 6,400 ounces per month, and great confidence was 
entertained as to the permanency of the output from the leading 
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mines, while others in course of developmen : 
for the future. Turning to the balance chest nome Promise 
the decline which had been observable of recent half — on 
amount due to customers on deposit, current, and — in the 
had now been arrested, and an improvement of £253,000 
exhibited under this heading. There was alsoa moderate exnann” 
of the bank’s note circulation, which they trusted was expansion 
tion that a revival in general business was settin oe Sadan. 
received for collection on account of customers which on ths 
occasion, showed an increase of £130,000, were now less b £65 ay 
but this was an ordinary fluctuation. Their bills of exchang ne, | 
discounted, and advances to customers, which in their last — 
sheet showed reduced figures, now exhibited a sa ‘isfactory inc: 

of over £636,000, the total of these items now amounting to i 
than £9,678,000, being the highest figure touched dese, 
establishment of the bank, thus fully justifying the sae 
augmentation of their resourees. These figures were homie 
somewhat exceptional, owing to important Government advances 
which the flotation of recent loans would shortly repay The 
items “cash on hand and with bankers” and “remittances 
transitu” displayed a decrease of about £500,000, but the cin 
of the bank were now being replenished by the instalments of the 
new issue of capital, which would all be paid by June 1. The 
increase of £2,800 in the figures of their bank property and 
premises account in South Africa was due to important extensions 
which were being made to their premises at Cape Town and 
Durban. Their gross profits showed a satisfactory increase of 
£7,134 upon those of the previous half-year. He ‘thought they 
would agree that the result was, on the whole, satisfactory, and it 
was gratifying to his colleagues and himself that they were again 
able to recommend a distribution as on recent occasions, after 
making ample provision for all bad and doubtful debts. They 
also recommended the addition of £20,000 to the reserve fund, 
£5,000 to the pension trust fund, and the carrying forward ofa 
balance of a little over £24,000. Their relations with the various | 
Governments continued to be cordial, and their important and 
valued connection was working smoothly and to their mutual 
advantage. The entire revenue of the Cape Colony and Rhodesia 
and a portion of that of Natal had passed through the bank's 
hands; and at no time in its history had it enjoyed in a greater 
degree the confidence of the whole country. They regarded the 
outlook of affairs since the turn of the year as distinctly more 
promising; and although minor insolvencies had been excep- 
tionally numerous and there were unfortunately some evidences 
that political friction was not entirely a thing of the past, they 
saw no reason to apprehend any serious check to their profits or 
any arrest of the career of usefulness that lay before them. 

Lord Welby seconded the motion, which was unanimously 
carried, as also were resolutions declaring a dividend of £1 5s a 
share on 40,000 (old) shares, being at the rate of 10 per —T 
annum, tax free, and a bonus of 15s a share, or at the rate of 6 
per cent. per annum. 

The election of Mr N. M. Smith to the board having been 
confirmed, and the retiring directors, the Hon. Sir Charles 
William Fremantle, K.C.B., and Lord Welby, G.C.B., re-elected, 
a vote of thanks to the manager and officers of the bank, and a 
similar compliment to the chairman and directors concluded the 
proceedings. 


SUN LIFE INSURANCE SOCIETY. 


A general meeting of the members of the Sun Life Insurance 
Society was held on the 12th instant, at the chief office, No. 63 
Threadneedle street, London, Mr Marlborough Robert Pryor (chair- 
man of the managers) presiding. ; ; 

The secretary (Mr E. Linnell) having read the notice convening 
the meeting, : 

The Chairman said; Steady progress is shown all along the line, 
and there are few salient points upon which I have to address you. 
As the question of the alteration of article 70 is an important one, 
I will dwell very shortly on the rest of the report and accounts, 
with a view, with your permission, of dealing with the alteration 
separately. To begin with, the addition of £277,000 to our funds 
, have ever received, except when there has been an 
extraordinary addition to our funds, which generally means 60 
addition that does not directly benefit us—or not very materially. 
The claims, you will see, are very nearly £5,000 greater than last 
year, but the number of lives is 320 less than last year. © 
number of policies is almost identical. It happens that the lives 
have been assured for larger average amounts. The expenses are 
£3,500 less than last year, but last year was the bonus year, 
when an extra sum of £5,000 is always spent, s0 that they 
realise, we will say, £1,500 greater, which is a much lower pet 
centage on the premium income than the year before, 
that percentage, when analysed, comes out very favourably } 
very marked improvement over last year in the expense ee a 
accident and general business is watched by you all, ry” 
very attentively; but it is in a state of development, | 
impossible to make any useful comparison. The eee . 
fair, but you must bear in mind that under that 
sinking fund or leasehold insurance, which has become 
important contributor to our funds. Before the year 
hold insurance was included in our ordinary besinems 6 80 
our figures are by so much the better than they wo 
you compare them with before 1897 because 
carried to a separate any wpe ree 
as we carry it on, it may on 
secure profits to generations of shareholder 
unborn. I am afraid that some of you in this room 
to see very large profits accruing, but I am quite sure 
or other there will be a certain secumulation of 
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office. to the question of workmen’s compensation 
what we have on our books is very good so far as it goes. 
workmen's compensation business has been competed 
which are demonstrably inadequate, and some time 
before this business finds its level, and I am afraid a 
of money must be lost by some of our contemporaries 
period is being reached. We are content to take it on 
lines of equity between assurers and assured, and it 
jn course of time wiser counsels will prevail, and that 
will not be unsatisfactory to either party. There is 
| must mention before I leave the subject of the accounts, 
bear the signatures of some of my colleagues and myself 
auditors. Since the audit it has appeared that certain 
ied in these accounts, which were sent to us audited 
are probably in error. It seems that some 
redited to the source from which it was received this 
been received last year. The matter is being 
and is not cleared up, but it was impossible to 
the accounts in time for our meeting. I therefore 
before you as they were audited and signed ; in case it 
that the £200 has to be written off, it will be written off in 
rear. 1 just mentioned extraordinary receipts. During 
t year we have had an extraordinary receipt of £8,730 
liquidator of the Sovereign Company, as a final instalment 
of his liquidation, due to us, not from ourselves but 
for the policy-holders in that unfertunate concern. A 
part of this will at once be paid away to the repre- 
gntatives of those whose policies have produced claims, and the 
ramainder apportioned duly amongst the existing policy-holders in 
ubject to the arrangement under which we undertook 
I that rather painful duty of almoners. The policy-holders in that 
i office have undoubtedly benefited very largely by our doing so, but 
! thas been a painful and unsatisfactory duty to us, although not 
unremunerative. The side of it under which we receive 
for distribution is now closed, and I am extremely glad of 
i i, With these remarks, I now move that the report and accounts 
be received and adopted, so that I may lay before you quite 
— the question of the alteration in article 70. 
) Deputy Chairman (Mr Charles A. Scott-Murray) seconded 
motion. 
Proceeding, the Chairman said: I should like to have the time to 
} address myself to the much more important question of article 70. 
As you know, the object is that participating policy-holders should 
for the future receive nine-tenths instead of four-fifths of the 
j profits as ascertained at each valuation period. ‘I'he Sun hasa 
} tepatation for liberality, which it well deserves, in almost every 
| respect, and also for promptitude and for consideration towards its 
| customers, tke assured. But in the one respect of giving a larger 
a of the profits,as ascertained, to the policy- 
holders, it has fallen somewhat behind. Other offices have moved 
| forward and given increased percentages, but we have made no 
} changesince 1851. Well, you will say that as we are most liberal 
| inmany ways, we are sure of our profits—not merely those of our 
} own section, but that the lot of the policy-holders with usis as 
as it is with any office. There is, however, a very great 
} between four-fifths and nine-tenths, and it may be that 
| me policy-holders will hardly appreciate that point. Any- 
| how, notwithstanding our general liberality, it has seemed 
} 9 all of us on this side of the table expedient that this change 
be made when considered by the light of enlightened 
t. I might also say that the more we are liberal in 
ts, the more easentiul it is that in a point of this con- 
we should not in any respect lag behind. 1 hardly think 
ted dwell on the point, as the fundamental principle must, 
be pretty clear to all of you. When it comes to the ques- 
how and when such a change as this should be effected, very 
t points have arisen for consideration. With regard to how 


very large number of offices have made changes of this kind. 


| 48 I have just admitted, some of them have outstri d us in 
liberality with respect to this point ; so that there area aaere many 
plans for doing it open to us for consideration. Some of them are 
ey wholly inapplicable—I think I might say most of them 
there remain two ways in which it has been done, and which 


. ee” take into very careful consideration. One adopted 
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Wantages, is this: The proprietors of that office have 
that they would limit themselves to the amount of bonus 
at the last valuation period before making the change until 
as one-tenth of the total divisible profits at any valuation 

exceed that amount, when they would take once more 
not a fixed sum, but that share would be ane- 
5 has the great advantage of simplicity in that 
. is made in respect of all that profit —poli- 
te books of the office existing and to come—bnt it 


rll 


Ti 


ne very well-managed London office, and presenting | 


offices and its policies. This change affects its popularity to 
aaene — and it does effect our amour propre to s greater 
extent; but it was not nearly so essential, because it is not of vital 
ageeeense aS a matter of solvency, I therefore did not bring it 
under consideration until that other change had been made. As I 
say, you, the proprietors, yot little more than two-thirds of what 
you might have looked to receive, and might perhaps claim almost 
to have been entitled to receive. You were very wise in taking it, 
because you are now founded upon a rock of infinite solidity ; 
because the difference in the interest we were actually earning and 
3 per cent, is much greater than the difference in the interest we 
were actually earning and 34 per cent. Still, I could not honestly 
ask you to Se content for the next two or three valuation periods, 
perhaps, with a bonus o viously less than, supposing we had been 
sailing in perfectly calm and level water, you would have received 
last time. We had to make a descent, and we have made it; but 
that 2 nO. reeaom why you should not go on getting advantage 
out of our improved business. I think that will be sufficient 
answer to you, that you ought not to be put on this very low 
footing for one or two valuation periods, if by any other 
method you may go on receiving a progressive share in the profits 
of the office. There tains one other method of consideration 
under which that is the case, that is the method which this office 
adopted in the year 1851, under which it declared that the pro 
prietors should receive one-fifth and the policy-hoiders in the 
participating class four-fifths as from the commencement of the 
then current valuation period. This does not extend to old policy- 
holders the advantage of the change. They have made thei 
bargain, and they and the office must stick to it. But it does give 
new policy-holders immediately their full nine-tenths since they 
under the conditions of their policies are entitled to receive it, and 
CS Z1ve ° 8 reholders a yrogressive interes in their business. 
it does give the sharek | t t tl I 
It seems, therefore, to meet our case. 
The Chairman then advanced arguments in support of this 
conciusion and went on to point out that in regard to the 
effect of the change on the proprietors, he might state that at the 
last four valuation periods—1882, 1887, 1891, and 1896—the pro- 
portion of the amount vided which the proprietors had received 
had been 27-4 per cent., 248 per cent., 23 per cent., and 21°53 per 
cent. They estimated that in 1901 the amount divided would 
reach £450,00C at least, and the proprietors’ proportion would be 
£85,500, or 19 per cent. He could not imagine therefore that they 
would be in danger of being any worse off at the next than they 
were at the last valuati Seeing the steady growth of thei: 
business, he could not conceive—unless some very great change 
occurred in the value of money—that the amount to be divided 
should be short of £500,000 in 1906, of which the proprietors’ share 
would be between 16 per cent. and 17 per cent. Taking it at 164 
per cent., the proprietors would receive over £80,000. He could 
not, however, venture to say what their proportion would be in 
1911. Jn conclusion, the chairman moved the confirmation of thi 
following alteration of Article 7) of the laws and regulations :— 
The managers shal! determine by such methods as they may see fit the rela 
} tive proportions in which t holders of participating policies have contributed 
to the profit, and shall divide the divisible profits into three parts as follows, 
that is tosay:—The first part shall bear the same proportion to the whole 
of the divisible profits as thecontributionsof the holders of participating policies 
effected after the Thirty-first day of December 1895,bear to the contributions of all 
the participating policy lers. Thesecond part shall bear the same proportion 
to the whole of the divi e profits as the contributions of the holders of par 
ticipating policies effected after the Twenty-fourth day of June, 1850, and before 
the First day of January, 1897, bear to the contribations of all the participating 
policy-holders. The third] hall hear the same proportion to the whole of 
the divisible profits as the contributions of the holders of participating policies 
effected on or before the twenty-fourth day of June, 1890, bear to the contribu 
| tons of all the participating policy-holders Of the said first part, the holders 
| of participating polici« tected after the Thirty-first day of December, 1896, 
| shall be entitled to receive nine-tenths, and the proprietors shall be entitled to 
receive one-tenth. Of the said second part the holders of participating policies 
| effected after the Twenty-fourth day of June, 1850, and before the First day of 
January, 1897, shall be entitled to receive four-fifths, and the proprietors shall 
| 
' 
' 


} 
| 


be entitied to receive one-fifth Of the said third part the hoiders of partici 
ating policies effected on or beforeon or before the Twenfy-fourth day of June, 
850, and the proprietors shall be entitled to receive the same proportions fs 
they were respectively entitled to receive before these laws and regulations 
caine into operation, 

The Deputy-Chairman se 
The report and a 
| altered, was agreed to 
The election of the Hon. Algernon Henry Mills and Lord Henry 
| Neville as managers, was unanimously confirmed, and Mr John 
Gane was re-elected auditor. 

Votes of thanks to the chairman and the executive staff termi- 

nated the proceedings. 


mnded the resolution. 
nts were then adopted, and Article 70, as 


OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 


The ordinary general meeting of the shareholders in the Ooregum 
Gold Mining Company of India, Limited, was held on the 12th 


intending insurer any security that he will for | instant, at the Cannon street Hotel, London, Mr Malcolm Low (the 


at least get ninetenths of the profit. He may hope 

little time. On the other hand, it does bind the 

adhe tent with asum which may be very small in 

— Progressive business for a time, until the progressive 

| thare uced profit more than ten times as great as the 

ee is contented with. Well, this plan has much to 

pony Met with But when we try to apply it to our own case we 

this insuperable difficulty. At the last valuation 

proprietors received in respect of that period a 

a they had ever had before—the bonus had steadily 

a a vy was no emai tiae got hardly two- 

Y might reasona ave ex to get, because, 
fmemet other reasons. j ce = : 


t was necessary to change our valuation 


basis from 34 to 3 
percent. That change was one of prese- 
PeiBpertance, ranking much before the change I am now inviting 


it was a change affecting the security of the 


chairman of the company) presiding 

The secretary (Mr Richard Garland) having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, pointed out that, although the tonnage of ore and tailings 


those of 1897, on the other hand the measure of mining develop- 
ment had increased very considerably. It amounted to no less 
then 10,360 feet—a high figure when it was remembered that it 
was only a little less than two miles—and it beat the record of 1897 
by over 1,000 feet. This increase of development had been accom 
panied by a very large increase in the reserves of standing 
ore, which stood at nearly 96,000 tons. Their total revenue 


operated at the mills during the past year were rather smaller than 


expenditure, after taking into account the differences between 
the valuations of stocks and stores in hand at the close 


of the years 1897 and 1898 respectively, was £132,316. Of that 
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te 
amount they had put £14,801 as the cost, at 5s 44d per ton, | output of ore from the mines has been 1,465,380 tons in 1898, 
cf treating 55,076 tons of tailings, which was not quite so | taining a rather higher percentage of copper than that of 18, 
good as last year, when the cost was 5s 33d. Deducting the | while the quantity invoiced as pyrites to England, Germany aii 
£14,801, the cost of tailings, from the whole expenditure, they got | the | nited States has been 618,110 tons... figures both in out Y, aad 
£117,515, which, applied to the 67,942 tons milled, gave £1 14s 7d export quite beyond what have been reached in any previous year. The 
as the cost of operating each ton of ore. This was rather better | copper produced by treatment at the mines js 400 tone a 
than the year before, when the cost was £1 15s 79d. In 1896 it was | the production of 1897, mainly due, I may remark, to the transiti 
£1 16s 64, in 1895 £1 19s 744, and in 1894 £2 8s 04d; so that they | stage being passed through from the hitherto extensive open ale a 
had been doing better in this regard for some years past, and he | cining to what is comparatively small, and may be altogether ak 
had every reeson to hope that the improvement w uld continue. doned if the success which is attending calcining in kilns end or 
Turning to the financial result of the year's working, their sales of departure by which the copper is extracted by crushing and oaks 
gold, after deducting the royalty paid to the Mysore Government, the crude ore on & large ‘Seale continue. The reduction already 
gave £186,863. Adding certain small items, as set forth in the | made in the open air calcining has considerably diminished the 
accounts, their total receipts were £187,424. Deducting the expen- volume of smoke, to the improved comfort of the empl yes at the 
diture, £132,316, they were left with a profit of £55.108, sufficient, | mines and the partial restoration of vegetation. The copper broughs 
after paying income-tax, compensation, amounts for depreciation | to market in refined and sulphate is 1,351 tons less, while in PYrites 
and writing off, to provide dividends for the whole year of | it 1s 1,015 tons more than in 1897. There has been an excellent 
25 per cent. on the preference shares, and 15 per cent. | demand for the company’s products throughout the year. The 
on the ordinary shares, with £357 to carry forward. | prospects for 1899 appear bright, having regard to the increasi 
The invasion of the plague around, and even within, the Colar | consumption of copper, and the value of the company’s brand te 
Goldfield had brought with it a time of stress and strain upon all | day is £21 per . 


ton above what it was at the same time last 
| . roe ; 7 - } . 
the local officials and upon Dr O’ Donnell and his medical! staff, but, | year. Since out last annual meeting the war which was 
happily, they had not had in the fi ld any enormous mortalits then threatening between 








. Spain and the United States has 
But they had to deal not merely with the disease, but also with | © curred and ended, and Spain, which showed no lack of 
the fears and possible panics f men inacrowd. Ma safeguards | bravery, and did the best she could in the unequal contest, 
too fax and they would find their men flying from the pestilence ; | has happily succeeded in maintaining order at home, where she i8 
make them too onerous, and the men would take to defying the | now worthily devoting attention to the development of her 
rules. Success was only to be found by great strictness in details, | resources and the bettering of the condition 


} es hy fen oc 
great care in explanations, and great forbearance and watchful: 


enerally. Hitherto they had succeeded in avoiding anything hke 


of her pe ple -aims 
her hope will be ab indantly 
realised. [expenses attendant on the war added considerably to the 
ompany’s outlay; but low exchanges and high prices for metal 
ave prevented them bearing heavily. The strike of the coal 
niners, which lasted some months, cost the 


t company some £7,000, 


rease our 


which we who sympathise with 


a serious dislocation of labour, although they had been threatened 
with it, and he did not expect that they would be 
very calamitous degree of mortality. In any « 


ase, vn ht be 
perfectly certain that Mr Hambley and hi 


——- 


assistants in their own 
ump, and Dr O'Donnell and his staff throughout the field, would, | stocks, it did not lead to the stoppage of a: 
with the support of the Mysore Government nti to d 


: f the c ym pany’s 

nt. conti to do all | works, and though prices have not yet fall to what they 

that steadfast strong men could do to avert or to mitigate disease. | were, they do not very seriouslyaffect cost. The rainfall at the 
(he Chairman concluded by saving that ] yuld 1 the calle- | mines has been abundant, and the water in the reservoirs there is 


last year, and more than 
elated only, he thought. to Tavlor shaft, becaus hat was at | eq ial to all needs. <A de 


putation from tl] 


h 

present their chief mainstay and point of interest. T! sablegram, | report, visited the mines in December last, and we found every- 

inder date April llth, ran as follows ‘Taylor's Shaft—Width of | thing satisfactory under the able management of Mr Rich. I now 
le in shaft 5 ft, assaying 1 9 dwts per ton. 1,610 ft lev uth, | move: “ That the report and accounts now submitted be received 

) ft wide, assaying 6 dwts. 1,610 ft level north, 5 ft, assaying 2 oz | and adopted.’ 

10 dwts. 1.510 ft level south. 5 ft. assaying 8 dwts. 1.510 ft level | Mr William Duff Bruce (deputy-thairman nded the resolu- 
uth, winze No. 2,4 ft, assaying 15 dwt 1.510 ft level south, | tion, which was 


n carried unanimously. 
assaving 15 dwts. No. 1 winze. 1.510 ft level | The Chairman: The second resolution is: “That a half-vear's 
rth, 4{t, assaying 1 oz 7 dwt 1.510 ft. level north, No. 2 winze, | dividend of 2s 6d per share (less income-tax) on th preference 
5 {t 6 in, assayir 2 No plague for the past four d 


d u hares and a final dividend of 27s 6d per share (free of income-taz), | 
ir W.G. Probyn seconded the motior mber last 47s 6d per | 


No 3. 4 ft 


| making with the interim dividend paid in N 
ohn Tay! id a notable improvement had taken place in | share, or 474 per cent., for the year 1898 on the ordinary shares, be | 


A 


| 
1e condition of the mines since the time of the annual general | now declared payable on the Ist prox. I have the pleasure to 
et a year ago. On that occasion they had to speak of reserves | propose that. 
f reduced by several thou dtons,and in the a tors’ report Mr John MacFarlan seconded the resolution, which was | 
me 1 Was made of hopes unfulfil 
t) ] 


1ey had a handsome increase in the under ground reser und the 


The retiring dir 
itlook was undoubtedly brighter than f{ 


| 
} 
illed. On the present « sion unanimously agreed to. a 
rs, Major-General Sir Arthur FE. A. Ellis, Me 
ome % nast The | John MacFarian havi: 





1 been re-elected, and the auditors Messrs 
development work upon the reefs in shaft sinking, level driving, | Turquand, Youngs, and Co. duly re-appointed, | 
and in winzes and rises, amounted in the year to 9,176 feet, and, in Mr Alexander Young said: Before the meeting separates, allow | 
vidition to that, 1,184 feet were driven in cross iuking the | me, Mr Chairman, to say in two or three words that I feel indebted | 
arge total of 10,360 feet The result cf this vigorou ploration, | to the shareholders for having again appoint d my firm as auditors 
isshown in the increass f reserves, Was very signi it After ' It a very great pleasure to us to examine these ac vunts from | 
describing in detail the developments at the diflerent levels, Mr | time to time, because they are full of interest, and they seem to be 
Taylor concluded by remarking that the position of t) WN pany getting more and more full of money every year. Whilst I am stand- 
was an exceeding|y strong one, and never had any statement | n } yng here I nay, per aps as a sbareh Ider be allowed t t pose & TesO- 
put forward with more justification than that contai: 1 the | lution which [ shall also do in a very few words, because it is unnece® | 
concluding words of the directors’ report, “ The mine has greatly sary tosay much in reference toit. We have a board of direct rs who 
increased in value during the past year, and the prospects }; are willing and able to go out to these mines every year and look | 
tinue most encouraging.” | after this important property, and I think we ought to feel very 

The motion was then put and carried unanimous): | much indebted to them for the trouble which I know they take ia 
Che Chairman next moved :—* [bat a dividend. free of income- | going into every branch of the business in a thorough and exhaus- 
tax, of 1s 6d per share on both preference and ordinary shares be, | tive manner. It is not a pleasure visit altogether; 1¢ 188 business | 
nd is hereby, declared payable on April 18, 1899, to th arc visit. Therefore, I have very great pleasure in asking this meeting 
holders on the books of th: company on March 30, 1899 to pass a resolution expressing the thanks of the shareholders | 
Mr C. H, Wallroth seconded the motion, which was agreed to the chairman and board of directors for their very able manage 
The retiring directors, Mr W. G. Probyn and Mr C. H. Wallroth, | ment of the affairs of the c ympany. : 
having been re-elected, and the audito: Messrs ( ner Brothers | Mr L. Joseph seconded the proposition, which was carried 
and Co., re-appointed, ' | unanimously. ‘ 
Votes of thanks were passed to Mr Hambley and his assistants, | The Chairman: The board thank Mr Young very much for his 
to Dr O'Donnell and the medical staff, and also to the chairman | appreciative remarks, and the shareholders for so heartily oe 
and the directors | them, and for according us a vote of thanks, which we are all pro 
The proceedings then terminated, 


RIO TINTO COMPANY. LIMITED The meeting then separated. 

The twenty-sixth ordinary general meeting of the shareholders in 
the Rio Tinto Company, Limited, was held on the 13th instant at 
the Cannon street Hotel, London. M: 
of the company), presiding. 


KIMBERLEY WATSRWORKS COMPANY, LIMITED. i 
The nineteenth annual general meeting of the chareboider 
the Kimberley Waterworks Company, Limited, was held - or the 
inst. at the Cannon street Hotel, London, Me A. J. Macdonald | 
chairman of the company) presiding. a 
The secretary (Mr nt ‘iliamn Vincent) having read the notice con 
| vening the meeting, : 
The Chairman, in moving the adoption of the meet 
accounts, said that it was nearly twenty years since a 
ference and ordi- | pany began holding general meetings, and on the whole he wend 
it is now proposed, after passing | the directors ard shareholders had reason to congratulat> 
£50,000 to reserve, which brings that fund up to £190,000, to declare | selves on the general history of the company. Although oho 
a final division of a further 2s 6d and 27s Gd each on the preference | had to report a small decrease in the consumption for 1838, a 
and ordinary to be paid on May Ist next, and to carry the balance, | pared with that for the previous year, there had eS chat 
£15,592, to credit of the current year. You will observe that the | increase since 1894. Referring to the balance-sheet, he 


—— 


J. J. J. Keswick (chairman | 


Mr Samuel J. Bowes having read the notice convening the meet- 


ing and the minutes of the previous mecting, 

The Chairman said: The report and accounts for the year 1898 | 
have been in your hands for some time. and you will, no doubt, 
desire to take them as read. The board are glad to be able to lay 
before you such good results. An interim dividend was paid you on 


November Ist last of 2s 6d and 20s each on the pre 
nary shares respectively, and 


- | should continue to do well for many years to come. 
| 
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e board, as stated in the | 








to seceive. The company is doing well, and, so far as we can se | 
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had been again reduced by the non-renewal of 
ae eemed About the usual amount of depreciation of 
had been made, and movable property, furniture, and meters 
also been depreciated to bring them to their true value at the 
date of making up the accounts. The contingency fund had been 
from £12,500 to £15,000, and unless any unforeseen 
eventuality should arise during the ensuing year it was proposed to 
jet this fund remain at its present figure. The investments 
remained at practically the same figure as last year, and altogether 
the financial position of the company was thoroughly sound. 

Mr James Jackson, in seconding the motion, congratulated the 

olders on the result of the year’s working. A serutiny of the 
figures of the balance-sheet showed that the position of the share- 
holders had been substantially improved during the year; for out 
of the profits they had added to the contingency fund no less than 

: written off over £3,000 by way of depreciation, and paid off 
£3,600 of debentures that fell due. Now, that £53,600 not only 

nted a reduction of the indebtedness of the company on the 
ier account, but it also represented an increase of income of 
6 per cent. on that amount, or £216 annually. Further than that, 
it would be remembered that the uncalled capital constituted part 
of the security of the debenture-holders, and in reducing the 
amount of the debentures they practically reduced the liability or 
the shares, and at the present figure £3 on 45,000 shares was 
£135,000, whereas their debenture indebtedness stood at £102,900, 
which really meant that the £3 liability had been reduced to some- 

ing like £2 5s 9d. 

oRving to questions, Mr Jackson said the reserve fund had been 
built up in order to make their position absolutely secure, 80 that 
there might not be any difficulty whatever in finding the money 
necessary to meet the terminable debentures. They stood, on 
December 31st last, at £22,700, which amount had since been 
reduced, while their securities amounted to £24,000. It was, there- 
fore, not the directors’ intention to increase those investments. 
The company's concession would terminate with the year 1905, but 
sithough they might then experience some competition from well- 
owners, he did not think the termination of the concession ought 
to make any material difference to the company. It was impossible 
to say what the actual effect would be, but the impression of the 
directors was that the company should be able to compete with 
anyone else on favourable terms. 

The motion was carried unanimously. 

The retiring directors, Mr Adolf von André and Mr W. D. Rvrie, 
having been re-elected, and Messrs Deloitte, Dever, Griffiths, and 
Co., reappointed auditors, 

A vote of thanks was passed to Mr Ford, the manager, and his 
staff, and the secretary and the staff in London. 

The Chairman having stated that the dividend warrants would 
be payable as usta! on May lst, the proceedings terminated with a 
vote of thanks to the chairman and directors. 


GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY, 
LIMITED. 

The fourth ordinary general meeting of the shareholders in the 
Great Boulder Perseverance Gold Mining Company, Limited, was 
held on the 14th instant, at the offices, 32 Old Jewry, London. 
Mr Frank Gardner (the chairman) presiding. : 

The secretary (Mr Walter Bramall) having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, said that the company’s operations for 1898 resulted in 
the production of 18,282 ounces of gold from 15,177 tons of ore 
milled and smelted at a gross profit of £19,769. This was not such 
& good result as the directors would have liked, but from the state- 
ments made at the shareholders’ last annual meeting in June, 1898, 
he supposed they must have anticipated that the past year would 
not be very profitable. The London expenses for directors’ fees, 
tent, salaries, and general charges amounted to £1,132, against 
which was shown on the credit side of the account transfer fees, 
interest, &c., to the extent of £1,262, so that the net cost of adminis- 

here was nil, and he felt sure no mining company could 

& better account of its London offices. The payment of £1,350 

Was the balance of the cost of Mr Nichols’ first visit to the 
puberty in October, 1897, and he (the chairman) was sure 
shareholders would agree that this was money well laid 
Out, and that from that visit and Mr Nichols’s agreement to take 
Aa management of their property, they were going to havea 
ro Antial return in the near future. Mr Nichols had entered 
a. new engagement with the company for a further two 
eal _As stated in the directors’ report, the directors proposed to 
with the available profit as follows :—In payment of a divi- 

of ls per share, free of income-tax, and in writing off from 
£0 . account the sum of £6,517, leaving that account at 
. tw — of £4,205 we a to carry forward. With 
a, A. ance-sheet, they had expended on development 
buildin on the year £12,517. On plant and machinery and 
F Mik had expended since January 1, 1898, nearly £14,000, 
gies. report showed the main items on which this 
Ree been incurred. During the present year a con- 
amount had already been expended, and a large 

ae ¥ would have to be made in the purchase and 
Wieting have oo They, were now equipped with 

erable th Plants and twelve drill air compressor plants, which 

BP to oben unrealised represented the value of gold won 
and the whois t Sl, which was in transit to the Melbourne Mint, 


by this time. 


thei : shares, and interests wet 
tir development to proceed much more vigorously. 





the year. They were able to earn a little interest now and then by 
means of these temporary advances, and the shareholders would no 
doubt approve the directors’ action in making them, remembering 
that they always took every precaution to only advance against 
easily realisable securities. Sundry creditors in Australia were 
principally in respect of machinery delivered at the end of the year, 
and the whole of that indebtedness would by this time have been 
discharged. The manager’s report dealt very fully with the 
work done at the mine during the year. Their tailings 
plant was started in January last with a capacity of 22 tons 
a day, and, as Mr Nichols considered its working satisfactory, he 
doubled the capacity, and those extra vats should now be working. 
He had made arrangements for its being increased to 2,000 tons a 
month, and they hoped to treat this quantity by June l. As the 
result of a partial clean-up of 900 tons to the end of March, they got 
a return of 5 dwts. He (the chairman) understood from Mr 
Nichols that the assay value of the bulk of tailings (some 25,000 
tons) was about 10 to 11 dwts, and they anticipated 
an extraction of something like 75 per cent. With regard 
to the new machinery to bs ordered, Mr Nichols had 
been conducting a series of careful experiments since he 
took charge of the mine in September last, and he had advised tho 
board that the successful treatment of their sulphide ores was, to 
his mind, assured, and they had accepted his recommendation ti 
instal a plant with a capacity of 200 tons a day, or equal to 5,000 
tonsa month. The process to be adopted was as follows :—Coarse 
crushing with Gates Crushers, drying in revolving driers, fin: 
crushing with Griffin Mills, amalgation in pans, cyanidisation of 
tailings. In conclusion, the Chairman congratulated the share. 
holders on the greatly improved prospects of their property since 
he last addressed them. He did not think any of them at that 
time could have thought that within nine months they would be 
in @ position to contemplate the erection of such a large plant as 
they were now about to order. An output of 200 tons a day meant 
60,000 tons of ore a year, and with this prospect in view the Great 
Boulder Perseverance Company was almost bound to staad in the 


front rank of mines on the Kalgoorlie field. He believed they 
might reckon on a return of at least 14 ounces from their sulphide 
ores, and, when their new plant was erected, that would mean a 
gold yield of the value of £300,000 per annum. In addition to 


that, they had a considerable quantity cf free milling ore yet to be 
treated, as well as the 25,000 tons of tailings now on the dumps, 
and the further tailings which would accrue as more ore was put 
through the battery 

Mr A. R. Stephenson seconded the motion 

Mr Baldwin Smith asked if any estimate had been obtained of 
the cost of the sulphide plant. 

The Chairman, in reply, said the directors considered that the 
plant would be erected and in working order at a cost of about 
£50,000. 

The motion was then put 

A dévidend of 5 p 
December Slst last, and 
re-elected 

The proceedings cl 


and carried unanimously. 
cent. was declared for the year ending 
the retiring director and auditors were 


od with a vote of thanks to the chairman. 


RRITISH WESTRALIA SYNDICATE, LIMITED. 

The fifth ordinary general meeting of the shareholders in the 
British Westralia Syndicate, Limited, was held on the 14th inst., 
at the offices, 32 Old Jewry, London, Me Frank Gardner (the chair- 
man of th mpany) presiding, 

The secretary (Mr Walter Bramall) having read the notice con 
vening the meeting, 

The Chairman, in moving the adoption of the report, said that 
the accounts were so clearly stated that he did not think they 
required any explanation from him. The profit for the year 
amounted to £40,784 03 4d, which was very satisfactory. The year’s 
profits were actually nearly £51,000, but, as would be seen from the 
report, it had been deemed advisable, on Mr Lane's recommenda- 
tion, to abandon two mining leases at Kalgoorlie which were pur- 
chased in 1895, and the expenditure on them of £10,437 11s 3d had, 
in consequence, been written off as lost out of this year’s revenue 
account. Following the course they had always pursued, the profit 
shown had not been arrived at by writing up the values of any of 
their shareholdings, which had, as usual, been taken at cost price, 
excent where there had been any depreciation, in which case they 
were written down to the last price on February 28th. Under the 
heading of Australian expenses there was a considerable reduction 
This was due to the fact that they paid their Australian manager 
no salary whatever, his remuneration being entirely dependent on 
the profits ma le by the company, so that he should have every 
incentive to bring them only business of the very best description. 
Turning to the balance-sheet, he need only speak of the assets 
side. The first item the Perth Estate. There they had 
erected about a dozen houses, and were about completing a store. The 
houses were all let, aod a start having thus been made, they hoped 
to find a demand springing up for building plots which might 
bring them a satisfactory profit. Unfortunately, the commercial 
depression in the colony had been such that it had not been 
thought advisable to hold tho land sales which were in contem- 
plation when the shareholders last met, but the directors had hopes 
that this e«tate would ultimately work out well. Sundry stocks, 
»,a% he had said, valued at cost except 
when in the cases of securities quoted in the market in which there 
had been any falling off in price. Valued to-day at market price 
where quoted and at cost where not quoted, this item worked out at 


was 


of that amount would have been paid in Kalgoorlie | £373,000, or £228,000 in excess of the balance-sheet valuation. He 
Cash at bankers and on loan, £28,207, called for no thought the shareholders would agree that it was inadvisable to 


fit on bevond the statement that the money was advanced on; state what holdings were included under this heading,so be would 


ties, and that it had been repaid since the end of merely refer to 
OO .. 


I 


one or two of the companies in which they were in- 
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terested, and give shortly some particulars which might be of in- 
terest. As regarded the Great Boulder Perseverance Company, 
be had no hesitation in saying that in 12 months’ time it 
would be in the front rank of the producers and dividend-pavers of 
the Kalgoorlie field. Their holding in that company was valued in 
their books at 4s 74d, against the present price of 7j. In the Sreat 
Poulder South, they had been rewarded for their patience by 
receiving news last month of the striking of “payable ore in a shaft 
on the northern boundary at a depth of 80 feet. At that point the 
vein was 18 inches wide, assaying 27 dwts. The company 
had some £17,000 of cash in hand, and had a reserve of 
10,000 unissued shares, so that it possessed ample funds to fully 
open up the property, and the directors felt confident that they 
would desive a big profit from their interest in that mine. The 
shares stood in their books at a fraction over 7s 8d each; the 
market price to-day was about 14. The Boulder Bonanza, the next 
property to the south of the Boulder South, had been somewhat of 
a disappointment up to the present. At the time the property was 
bought it was stated that a lode had been cut in the shaft at a depth 
of 198 feet, assaying something like 24 ounces, but in driving 
from the shaft the lode cut out altogether at a very short distance 
from it. The property was well situated, and there was a 
possibility of improvement in driving to the east. The Hannan's 
Public Crushing Company had commenced payment of divi- 
dends, the first one of 5 per cent, having been declared 
in December, 1898: a further interim dividend for the six 
months to March 3lst at the rate of 6 per cent. per annum 
was declared on the 12th inst., and the directors were quite 
satisfied with this investment. There were other properties in 
which they were interested, as to which he thought it inadvisable 
to say anything in detail; they anticipated that the bulk of them 
would in turn prove satisfactory and profitable. 

Mr Stanley Bramall seconded the motion. 

Mr Drake said he knew i to give too many 
details to the public, but with regard to the shares, which cost 
them 4s 74d, and were now worth 7id, he should like to know if 
they had half-a-dozen or 50,000 ? 

The Chairman said t!} 
he did not think it w 
how many. 

The motion was ultimately carried unanimously. 

The Chairman then proposed, “That a dividend at the rate of 
50 per cent. per annum, free of income-tax, be declared for the year 
ending February 28, 1899, payable on and after to-day.” 

MrH ition, which was agreed to. 

Mr W. M. Greenip moved the re-election of Mr Gardner, the 
retiring director, which was seconded by Mr Kirby, and carried. 

Phe Chairman acknowledged the compliment, and said he would 
like to take the opportunity of thanking the secretary, Mr Bramall, 
and the staff generally for the rigid attention they had given to all 
the details of their work. His experience in chairmanships had 
extended over many years, but he knew no one who showed greater 
care and interest in bis work than Mr Bramal)). 

The auditors, Messrs Chatteris, Nichols, and Co., having been 
duly reappointed, 

\ vote of thanks t th 
proceedings. 
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chairman for presiding concluded the 
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BANK RETURNS AND MONEY 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victori 
the Week ended Wednesday, April 12, 1899, re 
mate DEPARTMENT, 


Notes issued ...... 45,044,045 | Government debt .. 


| Other securities .... 
wi _| Gold coin & bullion 
45,044,045 | 


£ 
11,015,100 
5,784,900 
28,244,445 
45,044 445 
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BANKING DEPARTMENT. 


Proprietors’ capital .. 14,553,000 Goy 
Rest 5,137,756 

Public deposits* .... 11,859,879 © 
Other deposits ...... 38,041,902 
Seven-days and other 


vernment  securi- 
BU Obecensandnnct 
ther securities 

Notes ne 068K veckosus 
Gold and silver coin, . 


372,793 
17,385,070 
2,105,955 
67,756,546 CUTE 


* Including Exchequer, Savings Banks, Commissioners of National Debt 


Dividend A ; 
Dated April 13, 1899. “HL. G. BOWEN, Chiet Cashier 


: . FRIDAY Nicur. 
The preceding accounts compared with th ioy 
week exhibit :— F — ee 


164,01 


Increase. 
£ 


Circulation (excluding 7-day and other bil’s 
Public deposits 

CS. scoceetacstanbesthverens 
Government securities 

Other securities 


The following shows the amount of the c 
both departments, Banking De 
and Rate of Discount, for th 


circulation, Bullion ia 
posits, Banking Securities, Reserve 
ree months ending April 13, 1899:— 

Gold 


Sy ol Securities; 
'Coin and’! os (excludin in. 
Bullion. | Abroad or | Bank Pos Banking | Reserve. 
out for Bills) Depart- 
Export. , ment. 
| 


Circulation 


Date. Deposits 


| &% of Reserve 
| to Liabilities. 


£ ad £ £ ‘ tT - 
968,505: 149,000 in: 26,665,600 49,119,579 45,148,945 22,102,905 
682,771, 127,000 ont 26,460,410 50,024,058 45,)28.048 23,022,361 154 
9748) 126,000 in, 26,405,745 '50,414,179 45,594,816'22,970,149 4 
192,000 ir 26,484,765 51,586,930, 46,054,424 23,715,319 
286,000 in! 26,286,035 52,632,856) 46,289,924 24,512,295 
182,000 out, 26,225,355 53,454,880) 47,017,061 24,637,496 
96,000 out 26,780,320 55,788,591) 48,467 ,763/23,762,357 
288,000 out 26,626,550 52,494,781! 47,664,830 25,517,502 

8,000 in 26,553,840 53,620,805) 48,809,848 23,284,293 
270,000 out 26,644,035 54,438,558) 50,310,634 22,633,465 
72,000 out 27,930,570 59,221,100) 58,074,948 19,677,695 
58,000 in 27,894,995 50,871.737| 49,722,728 18,995,801 
103,000 in 27,658,975 49,901,781) 48,265,521 19,491,625 


l 
2 
. 


oe, ’ 


53,400,084 

15 33,998,330 

22) 24,062,851) 

] 33,742,677! 

8 335,144,052 

15 33,038,133 

22 52,477,500 

29) 30,208,265 

Apl. 5 30,090,796 
12) 30,350,400 


Se* 


25 32, 


’ 


3 
z 
3 
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Subjoined is our usual table, affording a comparative view of the 
Rank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date ao well as ten years 
back, viz. :— 


Apl. 13,, Ap. 12, 
ise. | “Ties 
Circulation (excluding £ Z £ £ Z 
Bank post bills) 24,392,890 26,201,050 27,859,865, 27,802,810 27,658,975 
Public deposits 9,285,992 15,072,689 10,945,120, 11,996,514 11,859,879 
Other deposits 25,095,445 50,311,453 38,817,957) 35,906,140 38,041,902 
Government securities .... 15,959,948 15,206,660 13,842,586. 15,197,953 13,392,728 
Other securities 21,907,354. 27,951,631 28,451,585) 34,037,675 34,872,795 
Reserve of notes and coin 14,423,580 38,042,790 25,357,948, 18,435,658, 19,491,035 
Coin and bullion 22,616,470 47,445,840 36,397,313, 29,456,468, 30,550,400 


Proportion of reserve to 
593% 502% 384% 8% 


liabilities 
Bank rate of discount .... 2% 24% 4% 3 - 
fs | i 343 


Market rate, 3 months’ bills 
lize, | LO uo 


Price of Consols* 2 
Price of silver per oz. id 285, 2540 Zed 
243 6d | 27asd | 353 28) Me 70 


Average price of wheat.... 30s ld 
Exchange on Paris (short) sate 25.16}-21}, 25.124-174) 25.524-37§ 25.214-25% 


— Ameterdam (short) 12.14-24 12-24-34 BE ae aaa 

— “Sd > 1 .2°D iar 
janie 130.996:000 142435.000 154,099,000 112,101,000 175,120,000 

* New 23 per Cents.—Goschens. 

The amount of the “other deposits,” compared with the“ other 
securities,” showed in 1889 an excess of £3,188,091, and in 1896 an 
excess of £2,359,822, in 1897 an excess of £10,355,372, and in 
1898 an excess of £1,818,465. In 1899 there is an excess of 
£3,169,169. . 

In 1896, at this time, the money market was extremely quiet, 
the market rate for best three months’ bills being only yy pet = 
On the Stock Exchange Home Rails were in strong demand, . 
there had been a remarkable advance in Allsopp’s and Guinness $ 
stocks, Great interest was excited by a proposal to buy up of 
undertaking of the Pneumatic Tyre Company for a round sum 
£3,000,000 in cash. rood at 

At the corresponding period, in 1897, the Bank rate s 
percent. There had been a considerable outflow of gold « ona 
and as the home circulation also expanded considerably, 
stiffening of discount rates occurred, though the hardening a. 
the outside rate for best three months’ bills to only ¥ = 
On the Stock Exchange there was almost complete ne ea 

In 1898 there were apprehensions of an outbreak of war egsoe | 
the United States and Spain. The Bank had stood for two wee 
at 4 per cent., and the market rate for best three mon oh was 
advanced to 3g per cent. The suspense in the money Se 
considerable, and was expe®ted to continue until the q - anh 
peace or war was decided. Silver was quoted 25id pe bad 
en prices had declined for the same reasons 
caused money rates to advance. amount 

The following figures from the official returns show the 
of bills and cheques cleared at the ger = agi 
Special days are given separately, together with 
or decrease to date in each case :— 


At corresponding dates 


Apl. 10, 
with the present week. 


1839. 


Apl. 15, | Apl. 14, 
1896. 1897. 
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(000’s omitted.) _______ AUSTRO-HUNGARIAN RANK. 
Se) mous | Steck Exchange \consois Pay Days| “ “ Fourths” of j Api. i, adar. ww, | Api. 6, Rieck eee ea, 
Total Pay Days. Dern | \Consols Pay Days} 444 Month, pee | | | ime. 1898. Rg ores Year, 
ss e | a. tae Date & Date.| & Coin and 14 ballion—Gold| ryt 29,891 30.78.00 + 100 
Date. 1898 1898. ver) 55,000 10; 
464801, Jal38 904,790, A eit 2 37,758,,Apr. 4) 30,575, Discount advances, &c... 16,357,000) 16,206,00C 14288.00 151 S* aso 
me MOTH Oct. 13 sam mee . 35.967|May 4 eon uw Toumeail an 52.850 1 506.000 
2 ' une z,) Dire DR sveccsvece. TAB 00K. 00) — 

Feb Lever) Jags77)Nov. 11) 50,790, July 1| 43.952, July 4) 35,149, | ~ : sane aa nod . _seas0o -2 
— 233.119,, l, Aug. 4 Aug. 4 _ — x =. SPAIN. —————— 
Bess"! 452460, Dec. 15| 57048, Sept. 1] 30,47", *Sept.3 Ape | Ap | Aes 

te. L.....| 331,933, x» Oct. 3, 32,754, Oct. 4) 29,715, Ys | ie - Week|Last Year. 
Broce] MET 189. | gog7e, Dec, 1) SSASR|"Dece3} 27882, | GOI....eecane 850,00 ails. 20 * 5009 2,005,000 

~ , “4 letec, 3] 27652, | BOM... .ccccsecccccccess + 

| Bs oe | 79)002, 1899. | BiIVER wees eee csse ss... bro ies 10,475,000 + 201,0001+ 1,409,000 
i? eo | 189,399 Feb, 10| 82,210,|Jan. §) 32,439, Jan. 4 Foreign correspondents 2 2,206,000 _1,547,000|— _ 106,000) + | "753,000 
Poo oem 24} 72224\Feb. 1| 34,741, Feb. 4) 24.297, | and discounts 49, 24400, 40,412,000, 29°758,000 + + 8,852,000) + 19,486,000 
ess. 173,120, Mar. 10, —66,439,/Mar. 4) 36,426,.Mar. 4| 29,191, — 2oee nines 14,92 1000) 14,921,000 15,371 000) -- |; 40000 
Le |__5)_ SAB iApL_€) __ssassApl. 4] S576 | iia bene nneseeen| 5.512000) $100,000 10,903,000 | 

a} 5 en: © MAN an pecan ac: + 412,000|— 5,391 
| otal, 1999 ..|  24652,565, , 405387, F 139,439, 125.94, | Cueniaton anil 58,34 114,000 | ee 

rege} 2580975, «. | | 524,141 | 138,500, 110,363, | Deposits and current 000 mee 

ann'Des 1 |+ 301,590. ly 79,246, | \+ 939, | ba +15,006, accounts tetereerereesel 31,642,000) _32,058,000) 122,796.00) — _ 416,000) + 8,846,000 

eto cn FS Seeehnees ea __ BANK OF ITALY, 

Mi $097,291) «| Lasiee) .. | 402862 331,267, | Mar. 20, | Mar. 10, | Mar. 20, ake 

ie | 7491.28), | 1,113,682, 2 362,610,, 302,123, Dead 1898, | 1899. 1898. ‘Last Week| Bee Year, 

Ine. or Deo. | + se). oe 118,165) ++ [+ 40,251, +29,144, | Reserv —G ia , 7 " 

in 1898 wil. 81% |e 10°6 % t= Ub 2 bullien.... en 11,753,000} 11,797,000 12,074,000 4 

81% wes _ 753, é - \— 
* ‘The “fourth” fell on Sunday. - > ‘oreign gold bills TY = $561.00 Teen + 98 + 317,000 
— Silver .......... ¥ 7,000 — 67,000) 

PROVINCIAL CLEARING RETURNS. Stern novee smal cigs) 1085.00 220800 1.900 > gl.o00*- 612000 

— — | Discount and loans...... 000 + | A 
aerate 1899. | 1898. inc. or Deo, Publiestock &Stateloans| 7,438,000] 7,788,000| 4,008,000'—~ y40,00014 3,440000 
sn <i a gh re Mpinternal 6 abveed 5,653,000] 6,597,000! 4,756,000 944,000\+ 897,000 

MANCHESTER— Note circulation ........ 31,897,000] 32,057,000] 29,708,000 — 160,000|+ 2,189 
Jan. 1 to April 1 seeeee | 55,092,200) 52,502,700: +2,589,500 4-95 Current accounts ...... 3,562,000| 3,606, - : "250,000 
Week ending April 8 ..) 4,126,300 3,604,300 + 522,000 14-48 | Deposits at notice 2. 58600001 Sasso00| Si7e2000\+ “7000.2 Fr00 


Total todate........ 59,218,500 “86,107,000 +3,111,500 ~ 554 

eee ———|— 
Jeu. 1to April ...... | 39,449,600 34,801,600 +4,648,000' 13-35 
Week ending April 8 ... 2,405,300 2,453,400-- 48100: 1-96 


Total to date........ 41,854,900, 37,255,000|+4,599,900 12:35 





MIREINGHAM— 
Jan. 1 to Aprill ...... 14,676,500 15,426,900, — 750,400 4°86 
Week ending April8 .. 1,058,900 1,058,900, ** 


a || | 
Total to date........ 15,735,400 16,485,800|\— 750,400 4-55 





BSEWCALTLE-ON-TYNE— 
Jan. 1to April ......) 18,981,900 15,890,106, +3,091,800, 19-57 
Week ending April8 .., 1,276,900 1,019,000, + 257,900) 25:31 
Total todate........ "20,258,800, 16,909,100) + 3,549,700) 1981 | 
BRISTOL~ yaar = | 
earl ...... 7,709,000, 7,222,100) + 485,900 6-7 
| Week ending April 8 505,700, 509,80¢ — 4,100 0-8 
= __ Total to date........ ‘8.214.700 _7,731,900'+ 482,800 6-2 


cipal items in the latest weekly accounts published by 
Se the New York Associated Banks are 
below with the previous statement and with the corre- 

sponding statement of last year :— 


_ BANK K OF FRANCE. 





|Comparative Increase 


} 

| 

A al Apl., s| Apl. 15, | Decrease. 
: | eee | tase, 


tie | | am Week(Last Tous. 
AssETs. £ | oi eer oe ae. 

em = bullion—Gold 72,726,000 74,178,000 — inacocl— 156.000 
: Silver L hse 74,000 — 532,000 


) s2:005 009 48,160,000) 48,518,000 
tend ies - 14,104 14,104,000 1s 10400 
oer tannd advances. .| 47,267,000, 47,935,000, 48,621,000 668,000— 1,354,000 


} Notes... 

ae ag’: 192 §12.000 1524649200 181202000 — 1 137,000 + 1,410,000 
Private nent feposite .. 4,268,000, 4,095,000 6,911 173,000 — 2,643,000 

ee Seporite .......°| 17°511,000 18,929,000) 0| 2160.00. — 1,418,000,— 3,649,000 


|} —s—C*éSET'HERLANNDS' BANK. 


, Api. 6, ye) B® ee bia 
‘ _ _ ie. rast Wook wnat me 


j © end allion—cota) son sgmnow 2,764,000 — 1,000 + 1,233,000 
$:552,000 8,123,000 8,485,000 + 429,000 + 66,000 


— 18,000,000 17472000 718,000 m 
Seen... | __ 352.000! 305.000! : "47.000 + "Tsao 


|——____ IMPERIAL BaNK ac 





A - 7, . Mar. we | A . 6, 
ballion ........ 41,567 41.oa000 43,270,000 + iieneee 
ite a 49,240,000, 42,513,000 — 3570000 + 157/000 
circulation j 
Cumrent sccounts ***” | 94462.0001 25160000 Stancooy eee 5 anne 





i; BANK OF BELGIUM. 


Last Week Last Year 

dectess 17,826,000 16,916,000, Soon 567,000 
SESS es eas ee mea 
iteice 3 — mp 









2 ~ 


_BANK OF “RUSSIA, 


7 ae TS ’ Feb. 23, ‘Inc. or Dee. 
Mar, 16/28. | Mar. 8/20. Mar. 7. | from previ- 


_ | 1899. 1899. ous return, 
Assets. z £ Z 
NB Dita ei ncdsscvtebiasens 96,787,000 | 95,567,000 | 95,645,000 + 1,220,000 
Balance abroad ............ 1,762,000 | 1,675,000 2,015,000 | + 87,000 
Silver and subsidiary coin...| 4,751,000 | 4,630,000 | | _4,504,000 + 121,000 
Securities and shortloans ..| 17,700,000 | 18,047,000 | 18,076,000 |~ 347,000 
Other loans and advances.....| 7,011,000; 7,131,000! 17,170,000 — 120,000 


Securities belonging to Bank 2,927,000 2,875,000 | 3,168,000 + 54,000 











Treasury debt .............. 10,000,000 | 10,000,000 | 10,000,000 es 
Miscellaneous. ... | 2,119,000 | 2,201,000; 1,935,000 — 82,000 
Balances due by branc hes | | 

and treasuries ............ ain | 670,000 | 1,677,000 — 676,000 

143,057, 900 | 142,794,000 | 14 188,000 + 263,000 
LIABILITIES. 

Notes in circulation ........ 60,857,000 | 62,324,000 65,372,000 — 1,467,000 
Capital of the bank ....... 5,513,000 | 5,515,000 | _ 5,315,000 ‘a 
Deposits & current accounts| 38,587,000 | 37,522,000 | 38,773,000 + 1,055 000 
Treasury account .......... 35,451,000 | 33,078,000 | 52,114,000 |+ 375,000 
Miscellaneous .............. 3,780,000 | 3,592,000 | 3,654,000 + 188,000 
Balance due to branches and | 

ar | 1,069,000 | 965,000 982,000 + 104,000 


| 143,057,000 | 142,794,000 | 144,188,000 |+ 265,000 

NEW YORK ASSOCIATED BANKS. 
mA Apl. 5, Apl. 1, | Apl. % | 
1899. 1899. | = [Last Week {ast Your, 


AssETs. & £ 
GOED cig ccecxcccndccose 37,430,000, 37,428,000) 23,596,000) + a + 8,834,000 
Legal tenders .......... 10,322,000! 10,616,000! 11,904,000 — 294,000'—- 1,582,000 
Loans and discounts . .. . 155,742,000 155,990,000) 117,556,000 -~ 248,000) + 38,186,000 
LIABILITIES. | } ooo | | 
Circulation ............ 2,786,000} 2,774 2,776,000'+  12,000'+ 10,000 
Net deposits ...........- 178,992,000 179,784,000) 135,965,000 — 792,000) + 45,024,000 
Preserve (Specie & Notes)| 37,752,000, 48,044,000 4¢,509,000— 292,000 + 7,252,000 
legal reserve .......... 44,748,000, 44, 55,992, 000}— 193,000) + 11,256,000 


Excess of actual reserve; 3,004,000 3.098. 7.008.000! — 94.000: — 4,004,000 


In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is 1s 84; and the frane, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— Money has been in good 
request, owing to the requirements for the Stock Exchange 
settlement. Still, the pressure was hardly so great as had 
been anticipated, and the market has further considerably 
reduced its liability to the Bank. Loans could sometimes be 
had over the night for less than 2 per cent., but for a week, or 
over the end of the month, the rate has usually been 2} per 
cent. Discount rates, after stiffening sharply at the beginning 
of the week, have eased off again, mainly on account of the better 
position in New York, the prospect of the Bank being called upon 
to send gold there now having become remote. To-day the general 
rate for best three months’ bills is about 2,", per cent., though 
in some cases 2} per cent. is required. The only variation of 
importance in the Bank Return is a further decrease of 
£1,500,207 in the amount of Other Securities, due to the repay- 
ment of market borrowings. Government Securities have risen 
£43,000. There are decreases of £875,695 and £94,261 in the 
Public and Private Deposits respectively. The gold stock 
shows an increase of £259,604, at £30,350,400. As the Bank 
received £103,000 in gold from abroad, about £157,000 was 
returned from the home circulation. The note circulation also 
fell off by £235,620, and the Reserve consequently received an 
addition of £495,224, raising the total to £19,491,025. The 
{ proportion of Reserve to Liabilities is 14 highee than lash week, 
at 38) per cent. 
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The subjoined table shows the rates quoted from day to day 
during the week :— 


j } 
oe Sat. ‘Mon. Tues. Wed. Thur.) ¥™* 





| day. 
ee | 
Bank rOte ......cccccccrscccccoces 5 3 3 3 3 3 3 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 4 23 2%2% (24 28 2yy 28 27523 
S months’ €0 .......60eeeeeeees d 2x 3 24 24 28 2yy 2d 2x 2yn 
4 months’ dO ........0seeeeeee 2d ae 2 24 2h =. Bye 2H Aypl2en 8 
6 monte’ G0 ......00.sccrccses 4 ) 2h 2 W2q 128 dyn 2 arent x 
Loane:—Day to day ..........-++- 2 43143 22 la 2413 2 2 13 23 
OD a cchavbensarecreacgaseneen ly 2 «2h 2h 2s 24 ‘23 2 & 
Fortnight (at last Settlement) .. 5 3 334 33 3 j 
Deposit allowances :—Banks...... i 1 1 l l i l 
iscount houses at call ........ le is l ls i l l 
ROOIMND ss ceccccevesteestevsds 1? iy ia 1g 1 1 1 


The following is a comparison with previous weeks :— 








2s | Bank Bills. Trade Bills.* 
oc | 7 aesteaiin — eed ad 
ES 3 Months |} Months.'5 Months.|3 Months |} Months.) Montts 
i 
| % % % % % % % 
Jan. 6...2 2 2 28 26 3 3 33 3 
13..j1 1 | 29 b “8 | 28 23 
2. if E an iB) 
lB Li 2m 8% 2t & 4% 3 
Feb. 3..\1 14 lte } igh 02 | 28 2 
10..|2 : a 26 Os 3 3 : 
17../1 2 z 4 
w.(2 3| 2 24 2 2}! 26 3 3 
Mar. 53..\lh 2 | 2% 2g 24 24 z 
10..\24 3 2x 8) 2x5 & 2 & 2 ; 3 
17..|44 3 | 2% 24 2 z 23 
24..\4¢ 32 “4 ‘ 2 3 | 23 3 
29..\24 3 2 24 2x 23 3 | 2 3 
Apl. 7..\lg 2 @ 2% <e 2 3| 2 ; 
14...1} 23 2, t 21m B tm 4 2 3| 2 


* These rates range from those current on the very best paper to those paid 
on bills ior which the bank rate is usually required, 

The London Produce .Clearing-House, Limited, inform us 
that the quotations for future delivery in silver issued under 
their auspices are discontinued for the present. The following 
are the market quotations during the week :— 


QUOTATIONS OF BAR SILVER PER OUNCE. 
Api. 8. Apl.10. Apl. 11. Apl. 12. Apl. 13. Anpl. 14. 
a d d d d d 
2... — 274 .. 275 .. 27yy .. 27% 


The followiny is from Messrs Pixley and Abell’s Circular 
dated April 13th : 


Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 768 54 per oz; German gold coin, 76s 61 per oz; 
French gold coin, 768 6d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 27j¢d per oz standard ; bar silver, con- 
taining 5 grs gold, 28d per oz standard; bar silver, containing 
4 gre gold, 279d per oz standard; bar silver, containing 3 grs gold, 
27% d peroz standard; cake silver, 29,,d per oz; Mexican dollars, 
27}d per oz nom. Quicksilver, £3 5s, 5 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amoutt2d to 
Re. 18,522,500, at prices ranging from ls 3!}d to ls 4d. 


The following statement gives the result of the sales from 
the beginning of the current financial year :— 


Re. £ 

April 1, 1897, to March 31, 1698............ 141,859.327 9.097,281 

April 1, 1898, to March 51,1899 .......... 281,055,071 18.712.454 

UE Ty. Dey OO BR WED cece ccctivcese 6,465,000 431,065 

Allotments since last Friday :-— 
Rs. 

NE 6. n6ca0es's 15,000 in bills on Bombay ...... At ls 44, 
Wednesday........ ae in bills on Beethae ee vn 

a "> Setaeked 57,500 in bills on Calcutta .... - At ls 44, in f 

=: . -a8eneete ; aon in bills on Madras ......} ae 

a eee eald :985,000 in transfers on Calcutta... ' 

” sseeeses 1,743,000 in transfers on Madras... \ At Is 4d, about D% 


1,052,000 in transfers on Bombay f 


and above in full. 
14,755 in bills on Madras 


At ls 4 1-324. 
The amount to be offered next week is Rs.5,900,009. 


LONDON COURSE OF EXCHANGE. 








ross ed Price Negotiated on ‘Change. hs 

April 11. April 13. 
obs cseneseeeutesdebaceevis Cheques 25 21: : % % Ss 214 25 26% 

is Ba dscoctesestennnccrsnesis Smonths 25 424 25 474, 25 414 25 
DEED onecbocenesesendcvtnes do 25 433 25 483): 25 4 2 47 
Amsterdam .......6...sscc0e0e, Atsight 12 12 i332 212 «8 
eeesecccesccvececses Smonths 12 4§ 12 38 | 122 4 1 4% 
sebthadubunsobuckkbea vecks » 6 » v0 = 66 2 70 
RR ett | 6 2 
Vienna and Trieste ............ . e 2 - a = = = = 
Secret Ra ea 
Genoa Napier Bee | ot | May BM 

, Barcelona, &.......... » 3} 3 3 2 

See reerscorseerses es | s 

Switzerland... 2... sss... | «125 65 25 701% 6s 35° 20 


account, 
variations in prices had to be faced. 
market values was rather lower than at the Settlement on 


Ea EES 


respectively. 


improvement. 





The discount 


cities are as follows :— 


k 
Rate. 


Paris .e.cos 8 Oct. 19, 
Berlin...... 44Feb. 20, 
Hamburg .. 44Feb. 20, 
Frankfort .. 44F eb. 20, * 
Amsterdam . 2,Sept. 1, 
Brussels.... 3}Jan. 26, 
Vienna .... 5 Nov.25,’ 
-- 5 Aug. 27, 
Turin ...... 5 Aug. 27, 


Rome .... 


[April 15, 1899, | 


quotations current in the chief continental 


Meret a 1 
98) 2 3 

+ | Geneva .... 44Mar. 

99] 33 | St Petersbrg Bian: 25 ap ‘ 
99) 33 | Madrid .... 5 June 17°96) 3 
98) a Lisbon .... 54Jan. 11, 99) 5 
99} 2g | Stockholm. 6 Mar.17,°99) § 
= 43 | Christiania . 6 Mar. 24’ 99) ¢ 


3+ | Copenhagen. 5 M 1 
95] 34 | Copenhagen. § Mar. 17, 9} 4 


At other centres the latest recorded quotations are :— 


% 
New York (call money)..2 to 2 Calcutta, Bank min. 
Ditto (endorsed Bills) ..53 to 5 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Latest! 
Dates. 
Paris ..... |Apl.14 
Brussels....— 1 
Amsterdam .j— 15 
Berlin ...... i 25 
BO <sws. 
Hamburg ...— 15 
Frankfort ...— 14 
Vienna ..../— 14 
8t Petersbrg — 3 
New York..— 14 
Lisbon ..../—- 15 
Madrid ..../—- 15 
Ttaly - 


The following are t 


+ 


Bombay, Bank min......,  § 


—aa 


Rates | 


of Ex- |Usance. Latest ores. Usance, | 
cbange Dates. change 
25°205 |Ch’ques Rio Janeiro.... Apl.12  63'4 0 
25°28 » (Buenos Ayres.. Mar.18 4834 iggg 
oo | Short, a Pm.onGold Apl. 14 127% | ae 
20°433 ” ontevideo.... Mar.16 ™ 
20°31 . 3 mos. Bae Sage 
204+ | Short. Melbourne .... Feb, 8 i dis dpm G0dyugs | 
20°425 . Sydney ........ - 9 dis 4pm) . 
> a Adelaide ..... — 9 dis foal 7 / 
9405 | 3mos. Calcutta... Apl 14 L/5:h } tele | 
4844 6O0dysst Bombay ...... - 4 1bnhiy wah 

38id | Bight. Hong Kong....— 14 Vlg 4m. gs | 
ae ° Shaoghai.....— 14 2/88 

"16 « 


he standards for gold points ‘of the 


principal gold exchanges :— 


Francs. FRENCH. 


Marks. German. 


Dollars. AMEnicax, 


25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for as 
25.224—Par 20.434—} per mille forus | 4.867—Par 
25.12}—4 p. mille aget us | 20.55—5 p. mille agst us 


4.827—8 per mille aget us 


The latest exchanges are :— 
French “cheque” exchange 25f 29}c, or ¢ per mille against us 


German short exchange 
New York exchange) 
“Cable transfers" | 


THOn STOCK MARKETS. 


.» 20m. 43;pf, 4 per mille for us. 
oeee $4.87}, or 14 per mille for us. 


The stiffer rates charged for money at the Settlement this 
week did not interfere greatly with the arrangement of the | 


which 


was not a large one, and no very wide 
The general range of 


March 27th, owing to the occurrence of the Easter holidays in 


mingham. 


the interval and the increasing dearness of money. A pretty 
general advance was, however, shown in the case of the fn- 
scribed stocks of the Australasian colonies, which made up } # 
1 higher tnan a fortnight before. 
lower in most cases, though the fall was of 
Spanish made up at 58 against 53}, and there were 
declines in Turkish Groups. yen! 
Brazilian, and Chilian issues showed very small variations, 
beyond those due to the deduction of coupons. Uruguay and } 
Venezuela bonds exhibited an improvement. 
Rails, the principal movements were a drop of 
Barnsley, and a rise of 2} in Furness stock. 
cases there had been a small improvement during the account. 
Grand Trunk stocks showed irregular variations, the Guaraa 
and First Preference showing an improvement, the last-named 
being 2} up, while the junior securities had all 
the American market, Milwaukees made up 5 lower, 
half of which was accounted for by the dividend. 
fell 2}, and Atchison Common and Preference 
There was a general 
list, the only exceptions being advances © 
Central and 1} in Wabash Debentures. 

The markets remained very quiet anc 
until the Settlement was out of hand. 
tone appeared, and prices hardened generally, 
inducing any marked accession of business. 
have become somewhat easier, and another bu 
has begun in Wall Street. hi 
been confined to South Americans, several of which exhibit an 
Home Rails have been steady, with the excep” 
tion of a further heavy drop in Hull an this 
Business in Americans has been very restricted — 
but prices have hardened in response to New York 
Canadians show some improvement in sympathy. 
jin the Miscellaneous department has been a reer 
interest in cycle shares, on what are conside: 
favourable prospects of 
The sneleinnail on acquired considerable importance 
The Mining markets have 
item of interest having ap . 
in South Africans at the beginning of the week. 
has taken place since, leaving quotations abo 
w 


Foreign stocks were marked 
slight extent. | 
fractional | 


Greek, Portuguese. Argentine, | 


Amongst Home 
2% in Hull and 


In most other 


declined. In | 
only one- 
Louisvilles 
2} Po 
lecline in the rest of We 5 
a f 4 in New York | 


i somewhat depressed } 
Then a more cheerful j 
though without | 
Discount rates 
llish movement ' 


In the Foreign market interest has | 


and Barnsley stock. 
7 0 


advices. | 


red to be the 


the industry for the coming or. 
been quiet, nO 
some 


where thes 


—— 
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Home and Colonial Government Securities.--Move- | Rescission bonds. Brazilian issues have moved up about a 

ments in British Government stocks have been of a merely | point generally, and Uruguay 3} per Cents. are } higher, at 48. 

| fractional character. and have tended to neutralise each other, | The following are the principal rates for continuation char 

| <9 that quotations show practically no change on balance. A | at the Settlement on Foreign Government Securities :—Russian 
fair number of transactions have been marked in Bank of | 4 per Cent. and Argentine 1886, 2 to 4 per cent. ; do Funded, 

England stock, most of which have been slightly lower than the | Brazilian 1889, Egyptian Unified, Greek Bonds, Uruguay, and 

mean of the official quotation, which remains at 348—352. | Mexican 6 per Cent., 3 to 5 per cent. ; do Internal and Peravian 
Indian Sterling loans are quoted about } lower than last week. | Debenture, 4 to 6 per cent.; do Preferred, do Deferred, 5 to 

jal stocks have attracted a fair amount of investment 6 per cent.; Italian, Spanish, and Rio Tinto, 34 to 44 per 

1 business, but the only changes, in quotations are rises of } in | cent.; Portuguese, 4} to 5} per cent. ; and Turkish B, C, and 

New South Wales Three per Cent. stock, which is now quoted | D, Ottoman Bank, and Anaconda, 4 to 5 per cent. 

at par, and in the Victorian 4 per cent. loan of 1885, while the The following are the latest closing prices, &c., of some of 

| last West Australian 3 percent. loan has fallen a point. Among | the leading stocks :— 

} British Corporation issues, Grimsby, Norwich, and Tyne Im. | 
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“ Making-up” 
Saat -@ rise j thile Metro- -—-Closing Prices—, Rise Prices. 
sement Commission, have risen a point each, while } ¢—-Gites 
att and London County Two and a-Halfs are each quoted | argentine 5%, 1886-7......... oe ee Pa age ae a : 
os Ditto 1891 Funding.......... 92) Fe 933 4 .. + }:: 93 .. 94 : 
lower. ___ | , Ditto National Cedulas B.... a a ere 
cine pe Brazilian 4% Bonds, 1889... ... Bhd et Bw Ow iy | 
| Last, | Move- | Ditto W. of Minas 5%  eieanadi 64% 54... 654 6 .. + - &.. & + Ss 
Friday} Sat. | Mon. | Tues. | Wed. /Thurs. Friday ment, | Bulgarian 6% 1892 ..........., ie ee oe eee ee Y 4 
seni pecntenrg nape panendenelonnegesinteenbinens eenaticatenenciss* | SE iis UND unc ocedesivenay 2S Ono. Oe Oa, ae BO oe i: a 
until 1903, } | ' 7 Chinese 7% Silver, 1894........ ee ee 108 ae -; 
red. 1925110} 411 tn tee § 1103 4 iot tiie gos ' | _ Do Gold 1895 6% beucténéoene es sy: sh eee. ee a6 Se Go. st 4 
Do ac May4..110h 9 110g {11 110h 3)1104 91104 310k ¢— syptian 4% Unified Debt .... 1073 8}... 1072 8.... .... 108 .. 107 4 ae 
red. 1905 ...... 103 4 103 4 los 4105 4103 4103 4 10: 4... © 54% Converted ...,...... 1034 44 .. 103 af ou ee «abe SR ee - > 
red. 1905 ...... 103 4 103 4 {103 4 103 4/103 4103 4 103 4... SUE nevisensatcincterce 1005 l}x.. 100 1h.... .... 101 .. 102 i r% 
Local Loans 5% Sti. 1094104 | 1094104! 1094103 |1094104/1094104 1094104 1094103 . - SINS Gc nrecias pate rhage Me 6 ie © sc. sc cs ce ‘ te 
| Bank Stock ........ 348 52 348 52 348 52 348 52 (548 52 348 52 348 Sz ).. .. | German Imperiai 3% 1891 .... 90} lix.. 89690 . — lb... 90h... 92 ¥) § ns 
I fedin 34% red. 1931... 1154 64 1159164/115 16 115 6 115 6 11516 115 6 /— 4 | Greek 1834 .....00 434 af a ee ry 4. 
Do 3% red., 1948... 1074 84 1074 84 1074 84 1073 84/1074 84,1074 84107 8 — 4 | Do Monopoly 4%............ ooo rE tee Sa ae as . & if 
Do 24% 1926...... 934 44/93 4/93 4/93 4/93 4/93 4°93 4 — 4 | Hungarian 4% Gold Rentes .. 999100) .. 100, §.- + $ .. 100k .. 100 t 
Do Rupee Enfaced 664 74 66) 73) 664 74) 664 74\ 664 73) 664 74 665 7h.. .. | Italian 5% Rentes ............ ff ae Pee Fh if 
Met. Cons. 34% .... 117 19 (117 19 (117 19 (117 19 (217 19/117 19 111719 .. .. | Mexican 6% 1888 ...-... |||” 101g fx.. 1018 sf... we 10MS .. 1G ? 
—— ap? 2 ; ry? Peruvian Corp. 6% Bonds .... 434 4x .. 42% 34.. — «a ‘ax’ = 
Foreign Government Securities.—Spanish stock has Portuguese 3% Selehrisatnuadialdl 264 bs a oo et 264 .. 27 Ff 
i ‘weer ; . threatened | Bussian New 4% ...........00. 101 x.. 101 eh 00s 90 aie eae “ 
been depressed, Paris being a seller on ee of a threatened Seunish Mow Geaicd’ $64 9x. 58 } zoe ie on ° + 
Carlist rising. There appears to be no tangi le foundation for | Turkish 34% 1899....... 0. me: Sw fia oe Ee iid ' 
the report, the more probable explanation of the weakness | eee en's ps creansans A if “ ie 1 so t 1 oe Whar 
- one ° ays . . yy eee ee ee ee 98 oe. es ee 
being a recognition of the difficulties that face the Madrid ee ss a Bg Mel oo BSS ee 
Government in arranging the finances of the country. The bonds | Uruguay 34% Bonds .......... 47% 8 .. 472 BE.. + 2.. wi -. 47 
are firmer at the close, but are still j lower than last Friday, at | Venesuela 5%, 1881............ AGC. MA Go. we oe m.. & 
56}. Portuguese stock has also fallen}. Ontheotherhand,a| British Railways.—The difficulty of making trafiie 
recovery has occurred in Turkish Groups, and the Greek | comparisons remains ; as last week goes against Good Friday 
Monopoly Loan shows an improvement compared with last | week last year, while the Great Western returns will hence- 
week. Argentine stocks have moved up in several instances, as 





| forward compare with the period of the South Wales coal 
strike, and the Great Central will include the receipts from the 
traffic over the London extension. Quotations have braced up 
within the past two days, and show, as a rule, an advance com- 
pared with last week. North-Easterns are most prominent 


the new Administration seems at length to be bestirring itself in 
the direction of reform, and it is reported that the project of 
attempting a fresh loan has been abandoned for the present. 
The most pronounced rise has taken place in the Railway 
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THE ECONOMIST. 


among the stocks of the “ heavy” lines, showing a rise of 14; 
the others have advanced to only a fractional extent. Great 
Northern Deferred stocks have fallen a point, and Great 
Centrals, though firmer towards the close, hhve lost ground on 
balance, and Lancashire and Yorkshire stock is also quoted 
lower. Brighton “A” has been firm, being a full point better 
at 181. South-Eastern deferred shows a trifling loss, 
while Chatham Ordinary has lost a fraction. East London 
stock has once more come into notice as a gambling counter, 
having been dealt in at 9. Hull and Barnsley have exhibited 
special weakness, having fallen 2 to 544, which is the lowest 
this year. Caledonian and North British have been 
neglected, and while Glasgow and South - Western de- 
ferred has risen a point, Highland stock has dropped 3. 
The following are the rates of continuation charged on Home 
Railway stocks at the Settlement :—Brighton Deferred and 
North-Eastern, 2 to 4; Caledonian Deferred, 2s to 2s 6d; 
Chatham and Great Central Deferred, 94 to 1s 3d; Great 
Eastern, Great Western, and North-Western, ,'; to 7; ; Great 
Northern Deferred and Metropolitan District, 2s 3d to 2s 9d; 
Hull and Barnsley, 1s 6d to 2s 6d; Midland Preferred and 
Deferred, 4 to 4; North British, 1s 9d to 2s 3d; South-Eastern 
Deferred, ,', to ,',. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
£26,356 equal to 18 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £14,381, equal to 7°8 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £810,965, or 44 per cent., while on the Scotch lines 
there is a gain of £82,352, equal to4°9 per cent. The latter are 
calculated from Iebruary lst instead of from January lst, as 
in the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as cotnpared with last week's prices. The making-up 
prices at the list settlement are also given for reference pur- 
poses :— 


“ Making-up” 
-—Closing Prices, Rise 


Prices. 
Last Week. To-day. or Fall. Apr.l1 Mar.27. 
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Barry Deferred Ordinary 
Caledonian 
Do Deferred 
City and Seuth London 
Great Central Preferred 
Do Deferred 
Great Fastern 
Great Northern Deferred 
Great Western 
Hull and Barnsle 
Lancashire and Yorkshire .... 
London, Brighton, &.,“A".... 
London, Chatham, and Dover. . 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
Do Deferred 


North British Ordinary a a 
2 ‘ 


[+] +]: 


++++ | 1+! 


5% Prefeired 

North-Eastern—Consols oe ee 
North Staffordshire -. 1274 8h... 
South-Eastern “A” -» 1123 ° é 

American Railways.—The monetary position in New 
York seems to have improved to some extent, and a change of 
tone has become apparent in the Wall Street market, the 
“bulls” again taking the lead. A considerable degree of 
excitement is reported as existing there, but it has not been 
reflected to any extent here, business in American securities 
being indeed of a very restricted character. Prices have 
followed New York advices and show an improvement 
compared with a week ago. The cables constantly reiterate 
talk of pending absorptions by the New York Central, the 
latest being in connection with the Wabash road. New York 
Central shares have risen 1} on the week, and there is a 
small rise in Northern Pacific, though the directors have 
declared a quarterly dividend on the Preferred stock only, 
Baltimore and Ohio Certificates are 3 higher than last week, 
and fairly substantial advances are marked in Denver 
Preferred, Norfolk and Western Preferred, and Union Pacific 
Common. In the Bond list the only noticeable movements 
&re advances of 2 each in New York Central Gold Coupon 
bonds and Perkiomen Guaranteed. The general rate of 
continuation on American Rails at the settlement was 4 to 5 
per cent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 
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New York Central Shares .... 14 4 


[April 15, 1899. 
N.Y. Ontario, and W. Reg. Shs. 27 


44. 48} 5} .. 
Norfolk & Western Adj’t Pref. X 2 “< 
Northern Pacific Preferred.... 80% ou at 
Pennsylvania R.R. $50 Shares 68 4°. gst °° 
Readi 12 99 


ng 
Southern Ordinary 
Do Preferred “ 3... 
Union Pacific Shares 7 ee oe 
Wabash. St. Louis, &c., Prf. Shs. ir. Sat aes 
9 


Do 6% General Mort. Certs... 38 _} |: + ES Tt a 

Colonial and Foreign Railways.—Canadian Railwa 
securities have kept firm, in sympathy with improvement j 
Americans. Canadian Pacific shares have risen ] to 89} pm 
Grand Trunk Guaranteed and First Preference have recovered 
the larger portion of the dividends deducted on 13th inst, 
Central Argentine stock has moved “up 2 on the favourable 
character of the report issued during the week, but Ar entin, 
North-Eastern and North-West Argentine Ovdinare oo 
relapsed, though the Debenture stocks of the latter are quoted 
higher. Great Western and Brazil shares have declined, as the 
directors have announced that there will be no dividend for 
year 1898. Southern Brazilian issues have also given way 
Inter-Oceanic stocks continue to improve in market value, 
while the stocks of the Mexican (Vera Cruz) Railway have 
declined, and Nitrate Railways have also gone lower. Rates of 
continuation in this department were as follow :—Grand Trank 
Ordinary, 3 to 5; do 1st Preference, 1s to 2s; do 2nd Prefer. 
ence, 2s to 2s 6d; do Srd Preference, 1s 6d to 2s; and do 
Guaranteed, 23 to 3s; Mexican Ordinary, 1s 3d to 1s 94: do 
lst Preference, ,*,; to ; ; anddo 2nd Preference, 3-32d to 5-324, 

The following shows the net movement on the week in some 
of the principal issues :— 


“M aking-up” 

-—Closing Prices—, Rise Prices, 
Last Week. To-day, or fall. Apr.ll Mar27. 
Bombay, Baroda, &c Bee GD cc GED DD cc ce 00 0c OD Le 
Buenos Ayres and Rosario Ord. 83} 2? .. - oo OS bn ae 
Canadian Pacific, Shares 884 8 
Grand Trunk of Canada Ord... 82 : 

Do First Preference 83? ° 

Do Second Preference 8) .. 

Do Third Preference 56 .. 
Great Indian Peninsula S oe 
Mexican Railway, Ordinary .. i 4h... 253 

Do First Preference 92 S es 

Do Second Preference af - oo oe 
Nitrate 9 8 i D ae 

Mines.—The rates of continuation at the Mining Settlement 
were naturally somewhat stiffer owing to the greater scarcity 
of funds. They ranged from 7 to 10 per cent. on South African, 
and 8 to 10, or even as high as 12 per cent., on Australasian. 
On Chartereds the contango was from 2}d to 3}d per share, and 
on Goldfields 94 to 1s. The markets have not presented any 
special feature during the week, and so far from any mining 
department giving the tone to the House, they have merely 
followed the course of the general sections. That is to say, 
there was a dull tone at the beginning of the week, with a tem- 
porary rally in the middle, and a return to depression at the 
end. The excellent output from the Transvaal mines for 
March, which we give in detail elsewhere, had very little 
effect on prices, and, on balance, Kaffirs are generally 
quoted lower than last week. Modderfonteins are down 4, 
and Rand Mines, East Rand, Ferreira, Heriot, and Jum 
about } each. The upward movements are confined to Grelden- 
huis Estate and Transvaal Golds. There has again been a 
spasmodic inquiry for Rhodesian issues, but the efforts to get 
up a boom have so far failed. Two of the producing mines, 
Bonsor and Geelong, have declared dividends this week. ee 
solidated Goldfields and S.A. Gold Trusts have each declin 
Diamonds are stronger, both De Beers and Jagersfontein being 
quoted higher than last Friday. Westralians hav . nD 
irregular, the chief feature being the strength of Lake Views, 
which have risen 2,7,, to 16,\; Kalgurlis alsojshow a substan . 
advance, and London and Globes have rallied to the extent 
2s per share. Indians have improved in one or two — 
while Coppers have moved only to a fractional extent. tis 
Zealanders and other Miscellaneous groups exhibit very 
alteration. re 

The following are the prices and variations of the more active 
shares :— 
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THE ECONOMIST. 


AvusTraLian, INpIAN, 


Closing Prices. Rise 
Last To- or 


Last or 
. Pail. Week. day. Fall. 
asske CM oe “+ Lake View Consols 138 .. 167,..+27% 
ssseeied Gold. -:+ %| London and Globe 17°6.. 1978. +2 
probes Bil PoP 66..." | Moant Lyell (k3).. 8% .. & ..— i 
bums aioe 44 44 ..4 & | Mount Morgan ... - 
Cape CPPS i 5 Mysore (10/)......-- x gaint 
Oa ss Do i Nand Biss x - * 
Gama Bomesnoe FR + The Ssh | Dor Pref. ssc 4p ce Mf ot 
Gres Boulder ie TES: 4 Rio Tinto Def. .... 424 .. 428 .. .. 
aan row, be. aft | Thani anvnoes ee ee 
Bea BO. Shs doje + ft| Wattensari ooo. Bhs. Bhs — 
Balgatll wsveeseees to: ets Pl wea°Goia ieidss: 20222" 2S 


eous.—The shares of the National Provincial 


Bank have been in demand, both issues having risen a full 


There is also a rise in London Joint Bank and Union 


of London. 


Chartered Bank of India shares have 


on the issue of the report, es wetpuaes we 
dealt in at the highest point this year, the quota- 
Pm es 13. Guinness’ stock has risen 10, to 575, while 
several American breweries have again declined, Trust stocks 
remain in speculative favour, a rise of 1 to 2 points 


having occurred 


business has been t 


he st 


in Government and General, Guardian, 
| Indian and General, and International Investment Trust 
In the Industrial list, 


a feature of the week’s 


evele shares. Not 


rength of 


many of these are quoted officially in London, but nearly 


all that are 


quoted 


have 


advanced. Humber shares 


ing very prominent, while Dunlops, New Premier, Rover 


show an improvement. 


Crisp and Co.'s shares 


fell heavily, on the unfavourable results of the year’s trading 
being made known, and though a pute recovery has occurred 


the price is only par, as compare 
a the en 


with 13 a week ago, and 1$ 


end of 1898. There are advances in Royal Niger Co., 
Thomas Tilling, and Price’s Patent Candle, while Welsbach 
Incandescent, Spiers and Pond, Kent Coal, and Kodak have 
declined. 


Closing Prices. Rise 
Last To- 
Week. day. Fal 
ae " e ee 
eeeeeee ee z..-° 
ore ot ) « a “a oat tS 
Light, Weseves o-* . 
Guinness Ord...... 575 ..+1 
Harrod’s Stores 4 ae 


MISCELLANEOUS. 


Closing Prices. Rise 


or Last To- or 


1. Week. day. 
Imp. Ottoman Bank 124.. 13 ..+ 4 
4 | Lon. &County Bank 105 .. 105 os 
. | Lon. & West. Bank 4 .. 
Lon.Genl.Omnibus 195 .. 195 
Vick’rs 8’ns & M’xm 5 ° 
Spiersand Pond .. 184x.. 


0 











FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 








Date. 





Company. Class. | Place and Time, 
Bulawayo Consolidated eg RAR Soe 
is nos s tone coc General........ April 17|Winchester House, at 12 
Buenos Ayres Gt. Southern| . - 
eaéh be cosas iGeneral........ 20}Cannon street Hotel, at 12 


Buenos Ayres Pacific Rly. . General 


Central Argentine Railway General........ 


Bank of India, 


General 


Association General 


Great Boulder Proprietary General 


ST dsbose } 

Mout Lyell Comstock anne 
Milde cae coe General 
Nine Harbour........ eneral 
Reeis..... Sesewbeves General 
Reamites Gola Mine ...... General 

Recite San Francisco 
prtmaambueo Railway General 
Boe wna Paso y...|General 
fer. Bata cid ‘Mining|General 
Tharsis Sulphur r/General 

Coal Mines 

eee General 





17| Winchester House, at 12 
21| Winchester House, at 12 


bebedess 19\Cannon street Hotel, at 1 


2|Winchester House, at 24 


20|Winchester House, at 3 
Séhnwnde 19/Cannon street Hotel, at 12 
eneney 21'6 New Bridge street, at 1 
21| Winchester House, at 12 

| Winchester House, at 12 


see eeeee 


bectnoes 20| Winchester House, at 124 
17|Doncaster, at 34 
Winchester House, at 2 
19| Winchester House, at 12 
18|Cannon street Hotel, at 24 
21'Tokenhouse yard, at 12 
18| Winchester ouse, at 1 
18 Manchester, at 12 


see eeeee 
ee eeeee 
eee eeeee 


sonnet eee 


| Winchester House, at 12 
19|London Bridge, at 1 
18/Cannon street Hotel,at 124 
19) Winchester House, at 2 


18\Cannon street Hotel, at 1 
eecscoes } 


20! Winchester House, at 1 
Kepéetds non street Hotel,at 1 


RS eae 
Webebesn 19' Pretoria 


anes eee 








_—>—_PIVIDEND ANNOUNCEMENTS. 


Dividend ‘Corres. 








} 
Company, Te. per Cent. per —_— "Period 
{ : } — 
tiie Interim Pinal. | for Yr.| Year. 
= told } oo Year 5 e.30. 9 s | | 5 
padon Hee eeeas i nD , M | * °* 
Bens Goi Anne ee o* ' ae i ae e- * 
ee ne a 3s 6dp.s., pe is 
ti al ear Ma: Ol eubiwskue 
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i = Dividend | Corres- 
= i ent. Annum. | i 
Company. | Period. To See tect a 
| Making/| last 
| | interim! Final. | for Yr.| Year. 
a | a | 
Doleoath Mine ........ a ' . 
Eastern Ext., Australa- i ny i =“ i , 

sia, & China Telegraph) Quarter | Dec. 31 | ee 7 7 
General Mining Assn...) Year 1998 eae lw | WwW 
Goldsmiths and Silver-, 

SNE Seuwanecoesict 4 Months, . ee os 
Geelong Mine ......... j ee i ri ™ ls eats a | Dae 
Gt. Eastern Collieries .. ae 5 pc. ee es 
Great Laxey Mine..... 3s p.s. Nil. 
Coees Westra of Brazil 

| eee a = a vil. 
Hannan’s Public Crush-' _ | " 

ing, Condensing, and 

Sawmills ............ Half year) Mar. 31! 6 ee | 
Imperial Continental) 

Gas Association ...... Half year Dec. 31; 10 | ; 
Lake View Consols ....| Year (1898 (2nd) | 5s p.s. | es 
National Safe Deposit .. Half year Mar. 31 4 | 4 
New Trinidad Lake i i 

BOD asics 4evcs ccavs " - | 2a p.s. | | i 
Northern Pacific Pref...| Quarter June 1 4 j 
Oriental Telephone and 

PR ote e ie ces Half year Dec, 31 at a a 5 | 5 
Robinson Deep ........ - as Ss p.s. | oi Re line 
Royal Mail Steam 

PE vnkeckdss ensue Half year Dee. 31 me 5 5 
South Indian Railway.. Half year Dee, 31 on 4 5 5 
Taltal Railway ........ Half year Dec. 31 S ° 24 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 

HONDURAS.—The Council of Foreign Bondholders have received 
telegraphic advices from the agent of the bondholdars in Honduras, 
stating that the American syndicate had offered to make a fresh 
contract with the Honduras Government without including any 
provision for the External Debt, and ignoring the rights of the 
bondholders over the existing railway. The Government, however, 
had declined to entertain the proposal. Congress adjourned on the 
8th inst., but the Government will endeavour to arrange at some 
future opportunity. 





RAILWAY COMPANIES. 


CENTRAL ARGENTINE.—The report for the year 1898 states that 
the capital account has been increased during the year by 
£1,356,577, including £1,306,499 on account of the purchase of the 
Buenos Ayres Northern Railway, the total capital expenditure on 
December 31st being £8,771,163. The 34 per cent. debenture stock 
issued for distribution among the members of the Buenos Ayres 
Northern Company under the agreement of May 19, 1898, and the 
debenture debt of that company are now included in the capital 
account of this company. After carrying £10,000 to reserve fund, 
and charging against it £3,632 for rebates allowed on the collection 
of certain old outstanding accounts, the reserve fund has a balance 
to its credit of £129,954, as against £123,587 on December 31, 1897. 
By the transfer of £10,000 to the renewals and casualty fund, the 
latter fund has been increased to £19,528. Out of the available 
balance of £177,781 then remaining, the directors propose the pay- 
ment of a balance dividend of 24 per cent., tax free, making, with 
the interim dividend, a total of £4 5s per cent. for the year 1898. 
This will leave £9,901 to be carried forward. The current value of 
the paper dollar was 23°00d on December 31, 1898, compared with 
17:37 on December 31, 1897. The amount to the credit of tke ex- 
change suspense account was increased from £17,233, at which it 
stood on December 31, 1897, to £44,854, out of which the directors 
have transferred £20,000 to a special reserve fund to meet the 
expenses of collection of outstanding accour.ts and possible loss on 
realisation, leaving £24,854 still standing to the credit of the 
exchange suspense account as a provision for future averse fluctua- 
tions in the currency. 

CENTRAL PACIFIC.—The readjustment managers inform holders 
of common stock that over 91 per cent. of the bonds and about 
99 per cent. of the stock have been deposited under the plan and 
agreement for the readjustment of the company. They, therefore, 
give notice that further deposits of bonds and stock will be accepted 
upon a cash payment of 1 per cent. of the par value of bonds and 
an additional cash payment of $1 per share of stock deposited until 
and including April 29th inst., after which date no further deposits 
of bonds and stock will be accepted, except in each instance in the 
discretion of the managers and vpon such terms and additional 

yments as they may im . 
Pe RIO CLARO 8A0 * PAULO. The report for the year ended 
March 3lst states that the income arising from the interest on the 
£2,693,600 5 per cent. bonds of the Paulista Company and the other 
investments amounted to £137,474, to which has to be added £31 
received for transfer fees and £201 for duties recovered in Brazil, 
making a total of £137,706. Deducting therefrom £30,000 for 
interest on debenture stock and £2,802 for charges in London and 
income-tax, there remains £104,904 as the net revenue for the year. 
After including £3,551 brought from lact year, £108,435 remains 
available. An interim dividend of 7 per cent. was in October, 
and the directors now recommend that a final dividend of 7 per 
cent. (making 14 per cent. for the year) be declared, payable on the 
22nd inst. This will leave £3,435 to be carried forward. 
reserve fund remains at £10,000. In accordance with the terms of 
issueof the Paulista 5 per cent. bonds, all of which are in the hands 
of the company, 303 bonds of £100 each were redcemed on the lst 
of this month, leaving £2,663,300 of these bonds still outstanding. 
The proceeds of the bonds now redeemed, £30,300, are being 
invested. 
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statements of account: :— 








































[4 Liabili- Deposit 
a: ties to and Cur- | Miscel- ae 
2 8 Share- | rent Ac- | laneous. | ““,.. 
; holders. counts, &c. : 
73 
S © £ £ £ £ 
; Capital and Counties 1,750,000) 20,008,772 958,655, 22,717,427 
é LANOEE. nevcas+ons es 3,485,600) 39,415,007 367,60°, 43,268,207 
| ; London and County. .|3,468,297| 44,315,477, 1,543,741) 49,327,515 
| : London & 8. Western|1,320,000) 10,195,196 328,899| 11,844,095 
5 Lond. City & Midland }4,404,800) 31,701,305, 2,148,940) 38,255,043 
i London Joint - Stock'2,963,215| 18,467,863) 1,597,144; 23,028,222 
| Mathowal .....0sceeses (1,943,810) 10,295,198) 1,272,841) 13,511,849 
: Nat. Prov. Bk. of Eng.'5,000,000| 49,445,582 355,834, 54,801,416 
75% NO pesdeaedevesent 2,851,629) 23,032,701 2,301,821) 23,186,151 
aa Prescott, Dimsdale ..| 611,85€| 4,954,113) 227,653' 5,793,622 
: & Stamford, Spalding, &) 
a DR we ck cancion | 412,590) 2,998,119 39,030! 3,449,739 
cee Union of London....'2,555,000' 16,081,676, 3,052,542) 21,689,219 
} Williams, Deacon.. - » 1,525,000 12,311,614 474,747; 14,311,361 
2 5 sk a oe oe Se ay 


et ie 


ment, an English translation of which appeared in the London 
Gazette of Friday, March 3lst, is contained in Articles 3 and 4, 
which, in brief, provide as follows:—During the ten years (1899- 
1908) the whole of the net proceeds are to go to the first mortgage 
hondholders, viz., 80 per cent. as interest and 20 per cent. in 
redemption of bonds, by tender or purchase. 
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mortgage bonds, the surplus of such 80 per cent. goes to the second 
mortgage bondholders, or to the shareholders, the 26 per cent. con- 


tinuing to be applied in redemption of the first mortgage bonds 
until the whole are paid off. 


BANKING COMPANIES. 


CHARTERED OF INDIA, AUSTRALIA, AND CHINA.—The report 
for the year ended December lst shows a net profit, after providing 
for bad and doubtful debts, of £169,212, inclusive of £12,405 
brought forward. The interim dividend at the rate of 10 per cent. 
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£10,000 has been appropriated to pay a bonus of 10 per cent. on 
the salaries of the staff. The amount now available is, therefore, 


















at the rate of 10 per cent. per annum, making 10 per cent. for the 
whole year, to add £50,000 to reserve, which will then stand at 
£500,000 ; to add £5,000 to the officers’ superannuation fund; to 
write off premises account £10,000, and to carry forward the balance 
of £14,212. 

COLONIAL.—-The report states that out of the balance at credit 
of profit and loss account on June 30th, amounting to £26,883, the 
directors have paid an interim dividend of 3 per cent., which required 
£18,000, leaving £8,838, to which has now to be added the balance 
at credit of profit and loss account at December 3lst, making 
£27,060. Ihe directors recommend a dividend of 3 per cent. for 
the half-year ended December 3lst, free of tax, leaving £9,060 to be 
carried forward. The report adds :—The year 1898 has been one of the 
most trying through which the West Indian colonies have passed 
since the abolition of slavery and the equalisation of the sugar 
duties, and it is matter for congratulation that, in spite of the 
severe strain caused by bad seasons, low prices for produce, and a 
hurricane, which almost devastated the islands of Barbadoes and St 
Vincent, and did great damage to crops in St “ucia, the directors 
are able to recommend the payment of a dividend of 6 per cent. 
for the year. The publication of the report of the Commis- 
sioners appointed to examine the condition of the West Indies 
has been extremely detrimental to their trade, and numerous local 
failures have taken place, but the losses sustained by the bank 
owing to these failures have, so far as they are ascertained, been 
provided for. The immediate outlook is rather more favourable, 
crops are expected to reach the average, and the price of sugar has 
somewhat improved. The directors are, however, strongly of 
opinion that, unless steps arc taken by the Imperial Government to 
neutralise the effect of the European sugar bounties, which have 
wrought such havoe on the principal industry of the West Indian 
colonies, the decline of that industry must continue, and its gradual 
extinction on all but the most favourably situated and best-equipped 
plantations will not be long deferred. ~ 

IONIAN.—The report for the half-year ended December 31, 1898 
(old style), or January 12th, states that the gross profit, after 
making provision for bad and doubtful debts, amounted to £21,731, 
the net profit being £6,912. This, added to the rest on July 12th, 
less half-year's dividend at 4 per cent. per annum, paid in Novem- 
ber, makes the oo a profit £36,606. The directors 
now recommend a dividend at th 2 
tas Gian Ghats eth the 8310" rate of 4 per cent. per annum, 

LONDON AND BRAZILIAN.—The report for the year ended 
January 3lst shows an available balance of £268,676, including 
£163,067 brought forward. An interim dividend of 103 per share, 
amounting to £37,500 was paid in October, and the directors now 
recommend a further payment of 10s per share. being a dividend 
at the rate of 10 per cent. per annum, tax freo. They also recom- 


mend the payment of a bouus of & : 
distribution of 14 of 8s per share, thus making a total 
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credit of profit an 
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O88 new account. 






per annum paid in October absorbed £40,000, and a further sum of 


£119,212, out of which the directors propose to pay a final dividend | 


» | 
| £462,000. 





THE ECONOMIS’ 


BANE STATEMENTS. 
The following statement shows the position at the end of March of banks which 


issue monthly 
Cash Dlcssh at Disco’nts 1 Besar: 
Hand Call and Invest-| where |Discounts,| ,. 1 | 

and at | “Short | ments. | stated Ds, | eee | Toms 
Bank of | 7: : laneous. | Asserg 
E ke Notice. separately , 

un g., C. } 

£ £ £ £ £ ale 

2,354,110)2,905,572 4,839,238 =... 11,199 921 1,418, 58620-7174 
4,885,969) 3,805,611 3,204,705) 4,079,879 21:244,915 11047 1a8.4s aga’ 
6.201.287/2,924.754 10397739)12,250,749| 15,583,038 1,969,94849,397 615 
1,313,647 331,970/3,270,277| _—.. | 6,927,960 241 11'844'pge 
3,794,182/5,682,429|5,809,850' 3,533,293) 16,685,3752,749.914138° 
2,554,151|With dis.|3,463,903, —..__| 15,013,077 1,997,091. 25,028.99 
1,284,239] With dis 1,184,001, 3,945,443 7,098,166 ‘3.51169 
§,583,653|3,133,192 17323596, —.. «28,760,975 .. Sago aig 
3,445,798 )5,225,363 2,626,066, 2,359.705 11,877,998 :2,651,221 28 186 16) 
737,046, 870,250 941,023 725,232 2,199,676 320,395 5.7936 
216,086] 151,312 567,631 142,077 2,284,046 88,587 3.4497% 
2,683,639/2,313,900 3,268,281, .. 10,127,972 3,295,427/21 agg 
1,726,237)1,511,551 1,981,988, 1,724,535 





ZAFRA AND HUELVA.—The gist of the new scheme of arrange- | Brazil stands in the books at the exchange of 12d per milreis, and 


} 





In subsequent years, | balance carried forward. 
whenever the 80 per cent. exceeds the full interest on the first | 


| 


' outstanding on December 3lst, amounted to £103,450. The amount 
| of outstanding claims on December 31, 1897, was £51,260; that on 





y 
cent. per annum, leaving £163,676 to the | into effect. They are advised by counsel that, in order to 
The capital employed in | the shareholders the powers requisite 


| come for the year was 61°8 per cent., the expenses of management 
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6,605,257 761,993/14,311,36) 











the depreciation in value thoreof at the rate of 7,,4 amounts to 
£116,075. The capital, however, employed in the River Plate is at 
the current exchange of 20}d per dollar, appreciated to the extent of 
£42,240, the net depreciation, therefore, in the value of the bank's 
capital in South America is £73,854, which is fully covered by the 


ASSURANCE COMPANIES. 
LAW FIRE.—The report states that the premium income of the 
year 1898 amounted to £151,816. The fire losses paid in 1898 and | 


December 31, 1898, was £9,555. The exceptional amount of 
claims paid in 1898, consequent principally upon the disastrous 
Cripplegate fire in 1897, has made 1t desirable temporarily, and for | 
the first time, to draw upon the accumulated profits ccmstituting 
the reserve fund, which, however, still stands at £115,000. The | 
ratio which the losses paid in 1898 bore to the net premiam in- 


were 15 per cent., and the commission 13 per cent. 

LONDON LIFE ASSOCIATION.—The report for 1898 states that 
the proposals for assurance considered were 318 in number, for 
Of these 257, for £390,700, were completed, producing 
single premiums of £1,563, and a renewal premium income of 
£16,100, together £17,463; re-assurances, however, of £24,000a 
renewal premiums amounting to £703 have been effected. The 
year’s deaths numbered 117, whereby 183 policies for £251,962 fell 
in, a larger amount than for many years, though £319,465 would 
have been provided by the life table used in the valuations, 
policies for £30,450 were surrendered, the surrender values amount 
ing to no less than £6,941 18s 2d, as against £5,761 received ia 
premiums on them, the percentage of value to premiums being 
equivalent to 120}. The expenses were £4 10; 1d per cent. ¢e 
premiums, or £3 03 7d per cent. of the income from premiums 
interest. The total assurances (after deduction of re-assursnees) 
in force at the end of the year were £8,680 for £10,232,812 with & 
premium income of £350,638; the interest-bearing assels were 
producing £174,928 ; the total income from premiums and interest 
being therefore £525,566. The funds have increased by SO 

STANDARD FIRE AND MARINES OF NEW ZEALAND. —Tae one 
for 1898 states that the income, including the balance brought ot 
ward, amounted to £89,483, and the expenditure to £79,881, leaving 







— 
a 
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a balance of £9,602. The directors paid an interim diviiont 
June amounting to £1,875, and now propose to pay 4 divide 


the half-year ended December Sist at the rate of 7} per cont. per 


annum, and to carry forward, £4,914. 


MISCELLANEOUS COMPANIES. aml 6 
ANGLO-ARGENTINE TRAMWAYS.—The directors recom! = 
final dividend of 2s 3d per share, tax free, making, with the = a 
dividend paid in October last, 33 9d, or 3} per cont. tot Eis 
1891, against 3s or 3 per cent. paid in 1897. The samo 
will be placed to reserve, and £1,519 carried forward. : 
AUSTRALIAN MORTGAGE, LAND, AND FINANCE Toe 
for the year 1898 states that there is a balance of £50,6, SS 
£3,649 brought forward from the previous year. The direc ihe 
on November 4th last an interim dividend of £13,000, oat " 
rate of 24 per cent. for the half-year, and placed ee diccdiams 
of the reserve fund, leaving a balance of £27,298. rs ~ 
recommend a dividend of 5 od —_— 7} por cen’. 
year, leaving £1,298 to be carried forward. 
: CITY OF ‘BUENOS AYRES TRAMWAYS.—The report eS 
ended December 31, 1898, recommends the —— aa sow: 
dividend of 43 2d upon the fully paid shares, and . . ‘as 
shares tian 8th; the sum of re to - placed to 
fund, and £4,618 15s 5d to be carried forward. : 
CITY OF LONDON REAL PROPERTY.—The directors — se 
under consideration tho desirability of amalgame ne ibe share 
classes of shares (“ Original” and “ New”) SS oe has now 
capital of the company, they are of opinion that the be onetied 
arrived when such amalgamation may advan ~onfer 0B 
to authorise an 
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certain additions to the Articles of Association are necessary. 
hey Seaeeel meeting is called for April 17th. 
| GREDIT FONCIER OF MAURITIUS.—The report for the year 1898, 
states that the amount invested in mortgages and loans in 
Mauritius at the end of 1893 was £667,490, as against £641,605 at 
I the end of 1897, showing an increase of £25,887. After charging 
and loss with the loss by exchange on the sum (£25,000) 
eee ig srt an 
£10, reserve fund general ac ’ ng it t 
is 000, and £10,000 to reserve fund exchange account, raising it 
to £75,000, there will remain a balance of £16,407. The directors 
a final dividend at the rate of 5 per cent. per annum 
on the ordinary shares, meee 5 per cent. for the year, leaving 
be carried forward. 
Oe Cv.— ‘The report for the year ended February 18th list, 
states that the profit nye year amounts to a —— has 
id a dividend of 53 per cent. per annum on the preference 
ie February 19th So Desessbar 31, 1893, and there will be 
I retained for a 54 per cent. dividend on the preference shares 
I accrued to February 18th (part of the half-year's dividend payable 
June 30th next), leaving a balance of £75. The amount of undivided 
t brought iorward from the year ended February 19, 1898, on 
gocount of ordinary shareholders is £622. and the amount standing 
to the credit of reserve account is £1,693, making together £2.389. 
i An interim dividend on the ordinary shares at the rate of 7 per 
} cept. per annum was paid on October 17th, leaving to the credit of 
} reserve account £289. 
i =D, TIBBLE’S VI-COCOA (1898).—The report for the year ended 
) February 28th last states that the net protis amounts to £34,009. 
| after payment of ae vendors on purchase wyred pa 
nee dividend, £)0,.94. The directors r>commend that the 
i dividend on the ordinary share capital be made up to 6 per cent. 
annum, placing to reserve £10,000, and also to reserve account 
doubtful debts £750, leaving a balance to be carried to next 
} aceount of £1,163. 
! DUNDEE GEM LINE STEAM SHIPPING.—The report for the yaa 
ended March 3lst last, states that the gross profits for the year, in- 
| dnding £56 brought forward from last account, amount to 
£16,281, and after deduction of charges (£1,523) there remains 
£14,759 at the credit of profit and loss account. The directors 
recommend u further dividend of 5 per cent. (£3,250), making a 
} total dividend of 10 per cent. forthe year (£6,590), free of income- 
} tax. They also recommend that £6,500 be added to depreciation 
} @nd reserve account, thereby increasing this fund to £15,653, ard 
} that the balance (£1.759) be carried forward. 
| BASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH. 
: —Notice is given that, in pursuance of the conditions upon which 
the issue was made, 473 debentures of £100 of the 5 per cent. 
} Australian subsidy series were drawn by lot on April 11th, and will 
be paid off at par on July Ist next. The numbers of the drawn 
} debentures wi)! be found in our advertising columns. 
| BASTERN PRODUCE AND ESTATES.—The report states that the 
t for the year is £32,526, which, added to £10,879 balance from 
| ee to oe. It is Larges to pay a final 
dividend on the ordinary shares of 4% per cent., making 7 per cent. 
| for the year, and to carry forward, as provision for retiremen: of 
} debentures in the current year, £9,980. 
} BLLIOTT’S METAL.—The report for the year 1898, states that 
the accounts show a profit of £27,337, includiny the balance of £1,816 
brought forward from last year. After deduction of interest on 
debenture stock there is an available surplus of £16,651. The 
. eee a dividend of 5 per cent. on the ordinary shares; 
} @ carry tocontingency fund, £1,000; to carry to reserve fund, 
; to carry forward, £2,145. 
| WvO-EUROPEAN TELEGRAPH.—The report for 1838 states that 
a a from all sources amounted to £134,642, as 
compared wit 130,347 for 1897, showing an increase of £4,295. 
Deducting the expenses, taking credit for £9,075 brought over from 
, and debiting income-tax, there remains the sum of £67,202. 
this amount £15,000 has been placed to reserve, and that 
aon with £10,625, amount of interim dividend, has to be 
» Waving a balance £41,577. The directors propose a 
dividend for the 6 months ended December 31st of 17s 64 see dilate, 
nt. with the dividend already paid, 6 per cent., and a bonus of 
. cn both “ of am Se making in all 10 per cent. 
, carrying forward £9,702. 
mann TRUST.The report for the year ending March 31, 
ture’ 


i 


sates that during the year £6,100 of the 4 per cent. deben- 
stock has been purchased, and the premium and expenses 
fpareon has been charged to the reserve and deprectation account. 
one hereafter be issued as 34 per cent. stock. The balance to 
ae account, after deducting expenses and the interest 
| accrued on debenture stock and on temporary loans for 
‘aerea f amounts to £41,394, which, with the balance of £5,258 
. uw from last year, makes a net total of £46,652. The 
t year “3 the 4 E — cumulative — stock 
heome-tax) to .200. An interim dividend at the 
per cent. per annum (less income-tax) has been paid on 
stock, and the directors now recommend a further 
leering ba the thee the oat of 4 “ cent. per annum, 
MANCHESTER BREWERY — The report for t ; 
a port for the year ended Feb- 
se Pith states that the directors propose that a sum of £9,000 
te Written off goodwill, raising the total sum so written off 
the available profits for the Year, after allowing for 
inclusive can the staff at the last meeting, amount to £50,566, 
dena brought forward. The directors propose a divi- 
at the rate 12 . 
er +4 per cent. for the last six months on the 
fea ah making, with the interim dividend, 10 per cent. 
ng ® balance of £320 to be carried forward. 
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MANCHESTER SHIP CANAL.—-Subjoined is the monthly approxi- 


of passing resolutions to that effect an extra- | mate traflic return :— 


March. 


March. Total for 3 Months. Tnorease. 
1899. 1898. 1899. 1898. 1899. 
£ £ £ £ £ 
19,350 16,337 61.763 .... 53,922 .... 7641 


OTAGO HARBOUR BOARD.—The report for the year ended 
December 3lst, shows a credit balance of £1,690, compared with 
£7,858 for the previous year. The expenditure was exceptionally 
heavy, owing to the extensive repairs to tugs and dredges, and 
shows an increase of £3,643. while revenue received fell off £2,184. 

PLYMOUTH HARBOUX.— During the past year the board received 
@s revenue from rates £6,812. and from land £5,935, making a total 
revenue of £12,747. Expenditure is not clearly stated, but the 
board claims to have reduced its overdraft from £2,359 at the end 
of 1897, to £982. 

READ BROTHERS.—Tho directors recommend a dividend on tho 
ordinary shares for the six months ended February 28th at the 
rate of 9 per cent. per annum, making a total distribution at the 
rute of 8 per cent. for the year, less tax, and after placing £2,090 to 
reserve they carry forward £590. 

RIVER PLATE GAS.— The directors have decided to pass £20,000 
to the reserve fund, to place £10,000 to a special contingency fund, 
and to recommend a balance dividend for the six months ended 
December 3ist last of 8s per share (free of income-tax), making 
altogether 7 per cent. for the year, carrying for ward £10,886 9s 64. 

SAN JORGE NITRATE.—The report for 1393 states that the gross 
profit on trading amounted to £39,955, making, with interest and 
transfer fees, £41,262; but, owing to the serioms depreciation in 
exchange during the past year, which was 1791 on December 351, 
1897, aud only 124d on December 31, 1898, a difference of £6,471 
has to be deduct-d from that amount, which, after th» payment of 
income-tax and London expenses, and including £2,807 brought 
forward, makes a total of £33,109 available for distribution. An 
interim dividend of 24 per cent. was paid in October, and the 
directors now recommend a further dividend of 5 per cent., tax 
free, making 74 per cent. for the year, plicing £2,814 to depreciation 
account, which will then stand at £62.814,and carrying forward 
£2,170 The directors have given their serious attention to the 
question of the distribution anongst the sharsholders of tho 
surplus assets of the company. The depreciati m account will now 
stand at £62,814, to which must be added the sum of £12,185 
realised by th» sale of the Solferino plint and grounds, making a 
total of £75,000, and they propose t» make a return of £1 per share 
on cap tal account. 

SUNNYGAMA (CEYLON) TEA ESTATES.—The report for the 
year ended December 31 states thit the Sunnycroft division shows 
an increase over last year of 70.117 Ibs, but, owing to a bad attack 
of mosquito blight, from which Pambagama suffered through a 
great part of the season, there has bean a loss of 55,567 lbs on that 
division, reducing the total increase to 33,750 lbs. The accounts, 
after deducting the interest on debentures, show a profit of £2,299 
which, added to the amount already at er-dit of revenue account, 
gives a total amount for division of £2,495. An interim dividend 
of 3 per cent. on the ordinary shares hw been paid, and after 
paying a final dividend on the preference shares there is oaly £35 
to be carried forward, and the directors regret there can be no 
further dividend paid on the ordinary shares. 

THARSIS SULPHUR AND COPP¢R.— ‘ine report by the directors 
for the year ended December $lst states that the total quantity of 
mineral raised at all the mines during the year has been 586,090 
tons (exclusive of cupreous sterile), ayainst 565,949 tons in 1897, 
being an inerease of 20,141 tons—the quantities raised both for 
export and for local treatment being in excess of those of the pre- 
vious vear. The net profits, together with the balance of £14,165 
from 1897, amount to £564,128. The directors recommend that 
£345,750 ve appropriated to the payment of a dividend of 11s per 
share, equal to 274 per cent. on the capital of the company, free of 
income-tax, payable on and after Wednesday, the 10ch day of May 
next; and that the balance of £20,378 be carried forward to the 
credit of the year 1899. 


MINING COMPANIES. 

CASSEL COAL.—Output for March, 15,000 tons. Profit, £725. 

CROWN DEEP.—The report for 1898 states that the unappro- 
priated balance brought forward amounts to £67,518. The accounts 
now submitted show a profit on working account of £200,183 
and a profit on the sale of Robinson Central Deep shares 
of £52,587. A dividend No. 1 of 50 per cent. absorbe! £150,000, 
leaving a balance of £180,289. Tais balance is not avail 
able for distribution, as the capital expenditure exceeds the working 
capital provided by £184,728. 

GELDENHUIS DEEP.—The report for 1893 states thw the 
unappropriated balance brought forward amounted to &11,774. 
The accounts now .ubmitted show a profit on working account of 
£283,211. These sums have been dealt with as follows :—Deben- 
ture redemption fund and interest, £21,055; dividends—No. 2, 
30 per cent., No. 3, 45 per cent., £225,000; balance carried forward, 
£48,950. 

HOWELLS CONSOLIDATED.—The annual report, brought up to 
March 30th, states that during 1833 an additional expenditure of 
about £15,000 has been incurred in development, mvchinery, aad 
erection of additional stamps, &c., and there was on December 31st 
an available working capital of £21,640, after providing for all lia- 
bilities. Oa Octover 17th last an interim dividend of 1s per share 
was paid, and the balance of £3,800 to credit of profit and loss 
account is sufficient to pay « final dividend for the year of 64 per 
share, tax free, which the directors recommend should be declared 
accordingly. Since December 31st to March 18th there have been 
additional net earnings amounting to between £3,000 and £4,000 
available for future distribution. 
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ALASKA UNITED.—March return by cable :—“120 stamps 
worked 30} days. Tons ore crushed, 15,627; estimated realisable 
value of the bullion, $22,953. Tons sulphurets shipped, 255; 
estimated realisable value of same, $6,726. Working expenses for 
month, $23,150. Sulphurets saved, not shipped, none.” 

ALASKA MEXICAN.—March return by cable: — “120 stamps 
worked 293 days: Tons ore crushed, 13,723; estimated realisable 
value of the bullion, $24,533. Tons ge shipped, 244 ; esti- 
mated realisable value of same, $9,045. Working expenses for 
month, $20,452. Sulphurets.saved, not shipped, none.” 

NIGEL DEEP.—Crushing was commenced on February 3, 1899, 
with 10 stamps, which were subsequently increased to 20 stamps. 
During the period up to March 3lst, the mill ran the equivalent of 
38 days, crushing 4,059 tons of ore; the total amount of gold 
recovered during the above period amounting to 5,009 ounces, 
which, allowing for the absorption experienced in working new 
plates, and the difficulties encountered in starting new plant, is a 
satisfactory result. Advices have been recently received from the 
head office in Johannesburg that 139 of the southernmost claims of 
the company’s property, on which is situated the “E” shaft, have 
been sold to the Sub-Nigel Limited, for 148,250 shares in that com- 
pany, thus leaving the Nigel Deep Limited, with 514 claims.” 

RANDFONTEIN ESTATES GOLD.—We are informed that the 
recent offer to shareholders of 500,000 new shares, at £3 each has 
been responded to most fully, over five-sixths of the whole amount 
has been applied for by shareholders, and the very moderate 
number of shares left to the underwriters of the issue have been 
taken up. 

ROBINSON.—The report for 1898 states that the company’s opera- 
tions during the twelve months have resulted (after deducting from 
the total revenue the expenditure under all heads, including £42,113 
spent on extraordinary additions to machinery and plant) in a net 
available cash profit of £442,821, which has enabled the board to 
declare during the year two dividends of 7 per cent. and 9 per cent. 
respectively, or 16 per cent. in all, amounting to £440,000, an 
improvement of £27,500 on the amount distributed during the 
previous twelve months. They also carry forward to the new 
account the balance of £2,821, which, added to the amount of 
£10,539 brought forward from 1897, gives a total balance in cash 
and stores of £13,360 in hand. An offer having been made by the 
Robinson Central Deep to purchase 616 claims of your deep level 
property for 45,089 shares in that company, with the right to sub- 
scribe for 15,030 further sharesat £2, the board decided that it 
was in the interests of the company that such a sale should take 
place, and the offer was accepted at a special general meeting of 
shareholders, held on December 21st; but, as transfer was not cor - 
pleted at the close of the year, no alteration has been made in the 
value of the company’s claim property appearing in the balance- 
sheet. The sum expended upon the new Robinson-Ferreira dam, 
removal of the pump station, and alterations to the water ser- 
vice, as well as the cost of erecting the new twenty stamps, 
renovating 40 of the old stamps, and extending the cyanide plant, 
have been charged to a separate account, which has been paid for 
out of the gross profits made. From the gross expenditure upon 
capital account, viz., £43,113, the sum of £1,000, realised by the 
sale of live stock, should be deducted, leaving a net expenditure 
upon capital account of £42,113. All other expenditure bas been 
debited to revenue account as working expenditure. The balance 
of the amount standing to the debit of the old Ferreira Dam (now 
superseded by the new Robinson-Ferreira Dam) has been entirely 
written off. Ten per cent. has been written off furniture, and 5 
per cent. off all other accounts, the total amount being 
£15,886 2s 11d, which vour board considers ample. 

ROBINSON GROUP OF MINES.—The London Agents of Robinson 
South African Banking Company, Limited, have received the fol- 
lowing reports for the wonth of February, 1899 :— 

LANGLAAGTE Estate axp GoLp.—Development: 819 feet ; 3334 
feet driven ; 8,652 tons of ore opened out. Machinery and plant 
in good order, and running well, Native labour bas been more 
plentiful during last month, and sufficient natives for requirements 
were obtained. A new reservoir for water reserves has been com- 
ay and is nearly full, the total capacity being 22 million gal. 
ons. 

Brock B Lanataactre Estate Gotp.—Development: 293 feet ; 
2,034 tons of ore opened out. Native labour supply during the 
month has been fairly good. Machinery and plant all running 
well. Construction of the new head gear for new shaft is being 

ushed on, and foundations for new hauling engine are being laid 

own. Cross-cut from main shaft to 9th level old main shaft is 
being extended. 

LanGLaacTe Stan Gotp.—Development: 165 feet; 6,372 tons 
of ore opened out. Machinery and plant in good order, and run- 
wing well. Native labour supply has been somewhat scarce during 
the month. 

Porces Raxpronrer Goip.—Development: 722 feet; 13,867 
tons of ore opened out. Native labour: The supply has been fairly 
well maintained. Machinery and plant all in good order and run- 
ning well. Second Reef on 3rd Level in No 2 Cross-cut North of 
New Central Incline Shaft has been struck during the month, the 
assays for the short distance driven give :—North Drive, 12:75 dwts. 
over 22°5 inches, equal to £2 13s ld per ton; South Drive, 91:5 
dwis over 25 inches, equal to £19 1s 3d per ton. This strike is over 
1,200 feet north of the very rich rock, which was struck some time 
ago on the Sp Level on the same reef. 

Sourm Ranprontem Goip.—Development: 669 feet; 15, 
tons of ore opened out. Native labour supply has been Se 


scarce during the month. Machinery and piant all in good order 


and running well. 
Rosinson Ranproxter Goip.—Development :—586 feet ; 
and plant all in good 


14,543 tons of ore opened out. 
scarce during the month. 
Nee 


order. Native labour supply has been 
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Nortu Ranxproxterx Gouv.—Development: . 
tons of ore opened out. Native labour pe is poy on 14,252 
ments. Work is going ahead as expeditiously as — 
Second reef has been cut in all the cross-cuts to the 
drives north and south on the reef have been started. "Sees 
reef opened up to date averages on 2nd, 3rd, 4th, and Sth 
21 dwts over 18 inches, value 87s 6d per ton. , levels, 


SOUTH AFRICAN GOLD PRODUCTION .—The following j 

is —— — ay analysis of gold poodiation a | 
South African Republic, compiled by the Ch : 
February. 1899 :— , amber of Mines, 














i 
| 2 2 | Yield from all Sources, 
‘ | | —_— > 
ompany. es | Es f 
= | 8's Equivalent | 
| a ee | Bullion, in Fine | Total 
Gold, | Value, 
Witwatersrand— Ozs. dwt, £ 

Angelo.......... ee | 10878] 9250 8434 4 = 7312 12 | yeas | 

Aurora West United.............. | 5280 1802 1 1569 

Balmoral ......... bike dbeeeseuenu 7295) 1559 10 649 

Block B Langlaagte Estate........ 88.55) 2389 0 | 100% 

ee ae a a 549¢ 6838 17 2694 

SN BPE 9 oh baub cegvacey scqcece 6350) 4360 0 18312 

City and Suburban................ 16600: 9358 15 | Seay 

Consolidated Main Reef .......... 5825 2767 5 | line 

Crown Deep . ...-sscccccsscecceess 2554) 12353 8 | 5175 

EEE « ocs te sasctkeciessvbe 17244 10431 3 | 440 

Driefontein Consolidated ........ 13075 624 3 | in 

Durban Roodepoort ...........+. 9725 5745 6 | 1% 

Durban Roodepoort Deep ........ 7809 4668 0 | 195% 

DEED ccnak cichievecessonedecscns 10283) 10806 18 | 4127 

DEINE  caccbecescoccecesecs 767 388 9 | 1 

Geldenhuis Deep. ...............+.- 24300 11955 5 | SOOM 

Geldenhuis Estate ................ 17004 939 8 | 48 

Geldenhuis Main Reef............ 2995) 1099 0 | 4615 

ST cos ttkdend cam neu ieh es tas 6204 158 9 | «1M 

Glencairn .....+. gu ccsvounésvess e-| 13857 5493518 | 2on 

ee rn oper orerer 11780) | 250% 

Groy’s Mynpacht ...< 000220000 scecee 664 431 4, Is 

I IND. 9c0 vice conccsns specs 10726 6889 2 2894 

Johannesburg Pioneer ............ 2895 0 | 12S | 

SURRBS cesccccivccesccssccvcces 2522 17 914% 

ND «ce canatead dil pee ne entoee.s 10400: 4928 19 | 20650 

SUMHOTS DOSD 000000. s00scscceness 12871) 6 6876 7 | 2m 

DE <<: issu nsbascapbunence 4 10047) 5139 6 21565 

Langlaagte Estate .........0....-- 26234) 10 8847 0 3750 

Raememseete Gtakt... .cccctsevecesvers 9} 14440; of 

Luipaardsvlei’s Estate ...........- 5} 224 9 | #2 

May Consolidated ............0.-- 14095) 16 7451 4 3125 

Meyer and Chariton ............+- 4, 361414 | 150% 

Se CEE dcn<ccsudobnebiebh doves 10296} 5 4317 19 | 18074 

Ot CINE io 5 cic batinse ne ba dv one 5652) : 0 1758 14 | TAS 

PMT ¢icuedsasesesveuseesos 400) 2 4672 0 19502 

New Goch Gold Mines ............ 19) 2015 0 8210 

New Kleinfontein ..............-- | 13 4877 1 wee 

New Modderfontein .........-..-- 6 «4398.14 | 

New Primrose ............+000+++: 21731 10660 11, 9078 4 | SO 

New Rietfontein ........cccccseess | 226u) ll 1609 17 tee 

SO EO -duicewntcsoseeues 0 4 902 2 | ” 

ID 1 ncuenskéingetedonil 2 BO e | ee 

PENNE cecccvesstcrsesesecsccceseses | 5} 3507 17 585 

IT TOs asus pune ondenece 37) ll 5921 10 | 8320 

DUNNE: «ces ceapitadacebsadel 4692 2) i 18) = 1969 18 | e088 

Porges Randfontein .............. 0 Mol O | 1132 

Princess Estate ......+.sccccesess \ ‘ 3 2705 8 148% 

Pe a  caccesuscnsscnens 3} 3552 10 | g2ag9 

BOURGET  novecvccccsocecccscecees 18} 14966 12 | 33606 

re rere 13} 8002 LL | 10880 

Robinson Randfontein ..........++ 18 2591 0 | 36 

DEE: isc ickhshssebesetcounnl 0} me 0 | 14535 

Roodepoort United Main Reef .... 6 MS 7 1680 

Roodeport West ........ce.cscees- i 390 0 | sail 

ASR OTD on000006s cnocoe ene pense 26200 G, 1314915 | Re 

+k shu ahh Kaoemeiaqeanasdy 233) 1) 1789 2 | ane 

Simmer and Jack. ..........00++++: I = 0087 

South Randfontein...............- f 40 2 795 3 38 

BORMNGHO v0 ccc cccdscccaseccsenecs 15) 3805 16 | 6088 

IN Loi 0s, den tucwehesaedee 7900 4) Me 15331 

Van Ryn Gold Mines.............- 109: 14 10202 8 | 4280 

Village Main Reef ..............4- 1 a 5 | es 

NEN = OsReaidusenbedl due ceéee { = 12 | et 

MOUND. ode cuavecdr cvecuassegse | 1 = 0 | 33% 

West Rand Central.............--- G nm 

SI i cv iradanieaccanestse ot yom 

oe Oe eee " 4300 0 | mie 

Wolhater Gold Mines ...........-| 6] 2639 ll | 110380 

ee termerene ey same cs 

Customs’ Works— 190 
Banks per other seurces ........ | 553 1. a es = 

‘ en Totals ...... : 1607}404335 ay ae 130 

ydenburg— 
Glynn's Lydenburg........... ie = :. mm 
CANOE 56 ane oxdecesdeseh 0 mo; 
Nooitgedacht .............++++0: . 6a 0 | ae 
Transvaal Gold Mining Estates. 

De Kaap— d 7\| = 
Barrett Gold Mining Co. ........ a 190; © 
Moodie’s Fortuna .........-..+- o| = 
Sheba 5152 15 oo; ™@ 
a, = edenibansetanesaancet’ 745 10) Al ° 4 
Woodbine ............scsces0s0 41) to | | 
Banks per other sources .......-. nm 

tees ‘| sss) mise] 2399 «SOT ag 
Buffeledoorn ..........ceceeeees > we 0 
RGNONNY gods) das wv ideeneses | 1516) 1056 = i906 Oo 0 0 
Banks {rom other districts ...... | a ** —— 51000 

i-_-— reel 166 14 “6 1512860 
Grand totals ...........++++ "725605 514665 425166 16 361085 0 
GENERAL SUMMARY. 
WITWATBRSRAND SUMMARY. yh 
Ozs. dwts. 
V 14365 
- Oss dwis, | Witwaterar'nd me el 
Ws iss 943,622 | Lydenburg -- Foo, 9 aS 
10,859 10 SI169 | De Kamp ---- 1 Fo 
Tailings. ..... 129,764 9 434115 | Kier other 
Slimes ...... 6,332 21,781 | Banks from ni». © 
osbesa 552 13 1,950 oe ne saa sane 
Total .... 400535 11 .. 1A3B635 | Grand total 425,166 2 
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Raxpronterx Goip.—Development : 269 feet ; 5,860 
squnetl 00. The cross-cut mg No. 2 shaft north, 2nd 
240 feet towards the new reef, and No. 2 shaft 

with No. 1 shaft by an early date. Second 
shaft south, gives the following assays :—South 
wts over 78 inches, equal to 169s per ton; north 
over 8 inches, equal to 78s 9d per ton. ; 
Raxproxters Goip.—Two shafts are being sunk 
two reefs, No. 1 north and No. 1 south, and are down 

feet and 60 feet. 

The report for 1898 states that the unappropriated 
brought forward was £35,735, and there is a profit on 
account of £261,493, out of which a dividend of 40 per 
bing £170,000, has been paid. Out of the balance 
has been expended on capital account, and the remaining 
is represented by cash assets. 


RUSHING RETURNS. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

There has been no new feature to record in the past week's pro- 

The inquiry, particularly for breadstuffs, trom a limited 

attendance of buyers has been dull and at times hesitating, and in 

the result actual sales effected have continued on a narrow compass, 

rates in some only maintained with difficulty. The supply of 

. wn wheat has been only moderate, but proved fully 

Mdequate to the restricted requirements of buyers, business being 

! of & retail character at about late currencies. Foreign descriptions 

} ae met with extremely slow support, and rates have tended 

holders, but American sorts have formed an exception, 

qualities, owing to searcity, being very firmly held. The 

| Market for flour has been less depressed than has recently 
; 
; 
: 


' 
Ss sé cchh ve banben al DS warts Fen oe | es 
Cross Reef . | Si ogch aed as ry «830 
| 6,412; .. | 3,140} 987) 4,127) 5,180 
Sherla | 310, 227) 537] —«. 
seks sks cacy anced seed 3,920} 3,211) 7,131)(V) 27,014 
095 . <a BS ee 
; 
| 
; 
| 
| 


FFs 


EF 


case, although the volume of business passing is 
of @ retail nature, at about unchanged rates on the week. The 
{and forward shipment department for wheat opened the 
with an exceedingly slow tone, and soon afterwards values 
per quarter; but the depression proved to be only 
»&$ an improved inquiry set in towards the close, and 
& firmer feeling. A moderate amount of business has 
The Garsdale, containing 11,472 qrs Walla-Walla, 
ld at 27s 744; the Wiscombe Park, 12.000 qrs ditto, off 
8 44d; while the Thornebank, same quality, also off 
“ _— at ~ 6d. A steamer cargo River 
aq. shipping or shi » went at 
Lars Kruse, 2,300 tons, Entre Rios, asks ship- 
lst, at 26s 3d, and a steamer, Rosario Santa Fé, May 
despatch, at 25s. For the Cairnmore, Rosario Santa Fé, 
®t St Vincent for orders, 25s 744 was bid. Parcels have 

moderate attention. Northern Manitoba, afloat, 
and No. 1 Northern Spring, afloat, at 29s 3d to 
i ls quiet, and 26s 6d was paid for soft red 
niene on, April shipment, and 26s for April-May. The 

for grinding barley has not increased, and only a! 
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moderate amount of business has been passing, but with short 
arrivals late values have been steadily maintained. The cargo 
i has been firm, but a want of demand has been notice- 
able. The Mandalay, Novorossisk, 47 to 48 lbs guaranteed, afloat was 
offered at 17s 3d, and Azoff, four options, May-June, at 16s 6d. Odessa- 
Nicolaieff parcels, afloat and also shipping, realised 17s 3d. The 
spot markct for maize has exhibited a 1 tone of dulness, and 
only limited sales have occurred in both round and flat qualities at 
occasionally easier prices. For shipment, a slow demand has also 
predominated, and prices eased, but a firm tone prevailed towards 
the close. The Stelvio, 11,500 quarters Bessarabian, due out to 
load April 12th, was sold on cable order, at 17s 734; 12,000 quarters 
ditto, half old crop shipment in ten days, at 17s 6d; 10,000 quarters 
Danubian, half old, April 25th shipment, at 17s; two cargoes 
ditto, April, at 17s; 12,000 quarters, April-May, at 16s 10}d; and 
a steamer CGalatz-Foxanian, within fourteen days, at 17s 64d. 
American mixed, April, was quoted at 16s 9d. In _ parcels, 
American mixed quarter, old crop, April, made 16s 14d; old crop, 
en 16s 6d, and new, shipping or shipped, and also April, 
16s 14d. Odessa, prompt, colle 17s 3d. Oats on spot have been 
in moderate request, at firm prices, while for arrival, after ruling 
dull and neglected, a firmer tendency prevailed. American white 
clipped, 38lbs, Winchesters, April despatch, sold at 16s 44d; white 
Canadian, April-May, 16s to 16s 14d; American mixed clipped, 
prompt, 15s 44d; and black Libau, prompt, 14s 9d. Beans and 
peas remain quite nominal. The attendance of buyers at to-day’s 
market was on a small scale, and although business made 
quiet progress, a firm tone prevailed owing to better 
American advices. English wheat, in moderate supply, ruled steady, 
at late rates. Foreign sorts were firm, American being dearer. 
Flour although quiet was more firmly held. Grinding barley was 
a steady sale, oats and maize being 3d dearer on the week. The 
wheat cargo market has been generally quiet, owing to 
sellers demanding higher prices. The Cairnmore La-Piata, arrived 
at St Vincent for orders, sold at 278. Maize better. 17s 14d was 
paid for two steamers, April-May Danubian. Mixed American 
practically not offered. Prompt steamers quoted at 17s. Parcels 
mixed American new crop sold at 16s 44d, and old crop May at 
16s 9d. Barley unaltered. 17s 14d was asked for near positions, 
and 16s 6d for May-June four options. Oats firm. Black Libaus, 
April, sold at 14s 9d; white Canadian, April, at 16s 444; and ditto, 
April-May, at 16s 34. The shipments of wheat from the Argentine 
for the week ending yesterday are estimated at 350,000 quarters. 

The following table estimates the home consumption of whea 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 -— 

1898-9. 1897-8. 1896-7. 1895-6. 

owta. 
35,738,000 
16,383,100 


cwts, - 
41,657,500 
13,811,900 


cwts. 
37,315,500 
15,106,500 


owts. 
39,418,800 
13,060,200 


Imports—Wheat (51 weeks to April 1) 
Flour ~ "9 


52,479,000 
1,110,000 
287; 


55,449,400 
1,123,700 
526,000 


| 50,121,100 


50,422,000 
Add week ending April 8—Wheas....! 1,117,700, 
Fi 364,600 


1,397,500 
458,200 
53,876,900 
174,300 
111,600 
55,591,000 


12,040,200 


Total imports, 32 weeks 


Less exports—W heat 


| 51,603,400 
| 136.700 


52,257,700 
102,500 
148,000 

52,007,200 


22,644,200 


56,899,100 
99,800 
178,400 
56,620,900 
19,780,500 


Net imports 
Add to this the estimated sales of 
home-grown wheat 
76,904,100. 74,651,400. 76,491,400 


Thirty-two weeks’ home supplies .... 65,651,200 


a 4 
» 6 
4h 7 


Average price of English wheat, per 
quarter 
Ge POT CWE. 20. cccccsccccscescccoces 


4.6 +86 
S376 et? 


a 
27 
8-lp | 6 


5 8 j 
| bushels. 

“ Visible supply” in U.S. centres, bush.| 30,431,000 
Do do = in ewts. .' 16,302,500 


bushels. 
330,000 


bushels. | bushels. 
706,000, 59,530, 
31,784 000 


30,129,000 37, 
16,140,590 20,200,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following ie a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 8, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :— 


Quantities Soup, AVERAGE Paricxs. 


Barley. | | Wheat. | Barley. 


ed 
SQOan 2OCea3m 


| } 


8,747 
8,659 
11,866 
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i 
37,240 


The London Produce Clearing House, Limited, 
following :— 


supply ‘the 


WHEAT QUOTATIONS. 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


April 8. April 10. April 11. April 12. April 13. April 14 
of. 6S ee hee ee 
61 ee ee ee es ** 

5 ily -- $ aif 2: Saif”: 5 illg.. 6 i 1 


5 ing |: Slog :: Slop :. Sigs. 6 0 .. 


May devery .... 
June (elivery .... 
August elivery .. 
Octobe delivery .. 











— 
















Maize Quotations. 

London. 
Apl. 8 Api.10. Apl.1l. Apl.12. Apl.13. Api. 14. 
s 4 s a s a i 








> s | " June delivery .... 3 a 3 pee es PS Re a: 37 
_F 4 Beptemberdelivery 3 7%... 5 7 .. $7 .. & T.. 5 wre 

-ee © Contracts for 696,000 centals wheat registered during the week. 

: “ id ” 48,000 ” maize ” ” ” 

: i ‘ THE 1:0N AND COAL TRADES. 

hd { 3 Trade remains in all respects satisfactory, all the plant and works 
‘ = a being fully engaged everywhere. Stocks of pig-iron continue to 
. 2 % fall away, and the production is not keeping pace with consump- 
eee} tion. The outlook for the supply of raw material is consequently 
eee somewhat serious, and prices are in nearly every district rising. A 
3 tS F good deal of speculation has prevailed on the Glasgow warrant 
x a market, in course of which prices fell away sharply early in the 
ae @ week, and, though the market closes steadv, quotations are below 
i last week's level. To-night’s terms are: Buyers, 54s 14d cash; 
, . a 54s 34d one month; sellers 4d more. Stocks in Connals Stores 

fe (Thursday), Glasgow, 306,796 tons; Middlesbro’, 154,274 tons. 
[7 Our Middlesbro’ correspondent, writing on Thursday, says :— 
£ah The pig-iron warrant market has been weak after the holidays, 
; 5 re but this has exerted no influence on the makers’ prices which are 
(a very firm in the face of a large demand and the extraordinary 
p iu good shipments. Middlesbro’ pig-iron No. 3, 488 6d to 49s. 
.ee Hematite, 60s 6d f.0.b. here. All the iron and steel works, ship- 
j 4 ‘ yards, and engineering establishments, where work had been 

s 


interrupted during the holidays, are now again in full activity. 

The /ron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel:—‘ Manufacturers of finished 
material on the North-East Coast report an increased busi- 
ness in all branches, the rail trade in particular being busier than 
ever. Prices have risen, and heavy rails are now 7s 6d per ton 
higher than on January Ist, being quoted up to £5, which is 
quite an exceptional rate of recent years. In marine sections, like- 
wise, quotations have been advanced. In Yorkshire the activity 
of recent months continues undiminished, and prices are harden- 
ing. The finished iron-trade of the South Staffordshire district 
has been very busy all the week, and marked-bar makers are quot- 
ing at an advance of 5s per ton, while best stamping-iron is up to 
£9 10s. The trade of Barrow is active,and prices are firm. An 
excellent demand is experienced in Lancashire for all qualities of 
finished iron and steel, and where quotations have not been 
actually advanced, a strong upward tendency prevails which will 
doubtless find expression in the near future.”’ 

In the north of England the manufacturers have raised the 
price of heavy rails to £5 per ton net at works, an advance of 7s 6d 
this year. Steel ship plates are steady at £7 2s 6d, but boiler plates 
have been further advanced, and, while some ask £8 5s, others 
hold off for £8 10s. Steel ship angles are at £6 15s; and iron ship 
angles at £6 786d. Common iron bars are steady at £6 7s 6d at works. 

A steadier tone prevails in the coal trade, and prices are more 
regular. Shipments last week fell off owing to the holidays, but 
considering this interruption, the exports were fair. A good 
demand is experienced for steam coal, but gas sorts 


in better request, and there are more numerous 
in the market. 
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enquiries 
Coke continues scarce and expensive. Freights 
are steady, and rates to Baltic ports are hardening. 
| At Newcastle considerable activity is noted in the demand 
for steam coals. The request for coking coals and coke is 
also good. Gas coals still remain steady. Now that the cold 
weather has returned the demand for household coal will increase. 
Quotations rule as under :— Best steams, lls 94; smalls, 5s 9d to 
6s; gas coals, 8s 6d; ordinary unscreened bunkers, 8s 3d to 8s 64d ; 
ti coking coals, 9s; foundry coke, 20s to 22s, all per ton f.o.b. Tyne 
ts Dock. Lancashire prices are strong at the full list quotations, 
averaging 12s to 12s 6d best Wigan Arley ; 10s 6d to 11s Pemberton 




































































































































































‘ four feet and seconds Arley; and 9s 6d to 10s common house coal 

ij at the pit. . 

i Our Cardiff correspondent’s report on the South Wales coal 
trade, dated April 13th, is as follows:—An average amount of 
q business was done in the coal trade to-day, and prices are quoted 
ty as follows:—Best steam coal, 13s to 13s 6d; seconds, 12s to 12s 3d; 
if dry and Monmouthshire, lls to lls 94; best steam small, 93s to 
a 9s 51; ordinary, 88 to 8s 3d; seconds, 7s 6d to 8s. Freights for 
the Mediterranean ports closed steady. 
ty 
i | THE COTTON TRADE. 

i 








LIVERPOOL, April 13. 

Tixe cotton market has been quiet throughout the week, and a 
moderate business has been done at generally unchanged prices. 
In Sea Island there has been little doing, but prices are firm. For 
Amrican the market has been quiet, and only a moderate business 
has been done. Quotations show no change from last week. In 
Braxilian no business is reported. Quotations are unchanged. In 
Egyptian a good business has been done at steady rates. In 
Peruvian only a sinall business has been done at unchanged rates. 
East Indian has been in retail demand at unchanged rates. 

* Futures.’’—-The market for American has been very quiet, and 
after various slight fluctuations prices show generally 1-64d per |b 
decline from last Thursday's Circular rates. The following are the 
latest transactions in Egyptian :— Delivery: F.G.F., April, 4 55-64d; 
June, 4 54-64d ; December, 4 38-64d per ib. 

The amount of cotton forwarded this week is 66,492 bales, and 
actually exported 11,824 bales. The decrease of stock this week is 


42,460 bales. The sales amount to 56,520 bal | of which 
on speculation, and 2,180 declared for export. ae, of which Sere 
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Basis mixed, American, sail grade, per 100 lbs, ex warehouse in 
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| 
___ | April 15, 1899, 
PRICES CURRENT. 222 2  ————< 
he | s il eters. 
| é | © |Same Period Same Periog 
g i = | < ij 1898. i 1397 
Descriptions. . | Be oie Miviinieaiiia F 
gi Fig 818 lisesi ei gaa 
Sin isiziz|a!$ iss 2)3 3 
a a a =a z 522 | 2 S3| 
American. ;@);a4 dia) adiajiaia @taialts 
Sea Island........ perib).. 9 | 9h 1 j1lg)2k | hi 9 yy : a 4 
Florida ditto .......... 1.1 eRi7? ims | of | G7 10 lu 
Ora'G OLM Miia Misr L} Mia ote Miligk 
American .......+.-+++: ota 3 _| Sth, 2B 3a) 333, By Sek BHT ut o 
Brazilian. (Mid|M F Fr. G & Gu.Pne Mr Pr. | Gd. tp pela 
Pernambuco, &c. ...... }-- i HAs |. | Se B "g Ga. 
ERS |. | Sa | 3g) oe 341 Sal ty Fi. 
ED cod sinabinroeirs . | 30) 38) Sel. | 3) 3th BH #.. 
Rio Grande ............ seca nae - 8) os 
ES veshin ‘“asesesss .- | Soni 3B | 3 as % | os 
Maranham ............ |... 158} 38 | Oe $y st | oe i es 
Egyptian je 
Brown ......-seeeeeees 3 | 3b) 4) 4h) SH) 5a) oy) 444 4H 
SE, os sosivenwibesgess ae tant oa. 2 Loree. o> |oo Ol 1a 4 
Smyrna, Greek, &. .... ~(%is is M4 R44) y 3 
West Indies, &c. i ‘ 
Tahiti Sealsiand ...... 5315 : 
Peruvian—Rough ......| ot sed os a 6; it 4 a 5a HI 
Ditto Mod. Rough....|.. |... 5h | 58/6 | 5A 6h 54 
Ditto Smooth ........ |.» | SAN Ste) 38) 322) 40 3h te See a 
Ditto Sea Island...... oo | oe | | SB SALE 5h Sk 5 
REED oe concenrsceeues PR FF 24 5 | 3A tt, . | fn 3a 
East Indian. \GFri vor Gd.  G/PheiS'in GF Ga. Pne GF af Fne 
| Burat—Mac.G'nd Surtee .. |... ..  .. Se)... of 
» _ » Broach .. | hd 3h | S| 4 
Sawginned Dharwar.., 3°. 3°. 3°? ai 3h} 3h | oe |) Sch 3th 
Bhownugegar ...... 2fa) 244 248 BHR 3H 2326 Sth Sek) Sm u 
M. Gin'd Bhownuggar, 2/5 2t4 2h 24h 34 | 25 | Seni) Soh! Sy 
Oomrawuttee, No.1..; 2g 23.24 3 3.4 te 2th Sk yy Soe 
. Gin’ mra, No. 8) 22) 26535 | 34 24 Ste 3 \ 3 
“ » _ No.2 .. |... | 28/28! 34 2h t St Sih) Sit 
M. Gin’d Khandeish..| .. 24° 2°! 25° .. | ., » | Mal os Boe Fee 
ie a vo | oe | Sh Oho 2841. |). | ats) Sail cl ee 
M.Ginned Comptah..|3 | .. | 34/../../.. | i)... 1 ..].. 
Bagalkote............ oo | ae Pte oe |) be oo | Oak! .. oe} 
IN cet hs adh oo | oe | 25) | 2 | ae 2s! 
Machine Gin'd Scinde .. | .. 22 | 2%.) 3 sin St 4 m = 
Serer ere 2rs\ 2fs 244 Zee 23: 2s 2k) 3h} Oe % | 3 
Machine Ginned Bengal .. - | 27) 253i 3S | SS B%:; Sool .. | os ta 
Madras—Tinnivelly....| 34. 3¢h Sym) .. | .. | .. || 3h) Schl ee 
Western ..... 2%") .. | 3: 3 | 3 i 3 a 
EGE . siessconccess No2, 34°) No. 1, 3 Nol 3 a 
Coconada, Red ........ Fa! r3. Fai r3¢ = 
Auwiporie, Ssporis, Uvasumplion. Ae. 
Pp ' Pp 1899 1898, 
Bales, Bales, 
{(mports from Jan. 1 to April 13 .......... Ra.” ‘Wahine 1,655,455 
Exports from Jan. 1 to April 13.......... RERED cosets 113,011 
CED Wonscbevesecousdvebcepicee ABTS SED oc0s ce 1,242,120 
Consumption from Jan. 1 to April 13 .... 1,034,903 ...... 1,155,101 
These figures show :— 
A decrease cf imports compared with the same date last year of ...... 7160 
Am increase of actual exports Of 2.2.26. sce cccccccccccccccccscscccceee 57,410 
A decrease of quantity taken for consumption of .............seeseee 90,200 
on oie aah chee eehe tawntade eset tabs tonne 433,340 


In speculation there is an increase of 11,070 bales. 

The imports this week have amounted tc 35,582 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 80,000 bales, against 170,000 
bales at the corresponding period last year. 


MANCHESTER, April 13. 

Cloth sellers in our market this week have experienced only 
dragging demand. There have been some offers named from 
Calcutta, Bombay, and Madras, but the prices are too low for the 
acceptance of manufacturers. Something like a penny and three 
halfpence per piece stands between buyer and seller, in many cases. 
The smaller markets though not inactive, have done only 
moderate amount of business. South America seems fairly brisk 
in certain makes of goods. The Levant and Egypt are reported as 
very quiet. Makers of fine goods are well sold and are holding for 
steady rates. Certain descriptions of shirtings are just 4 little 
pressed for sale in odd quarters. Coloured woven g ods are doing 
better. In the hcme trade there seems to be a little more business 
coming to book. Home American yarns have been quietly dealt in 
all the week. Spinners report few transactions of weight being 
entered. Cop twist sellers are becoming rather er in price, 
easier rates being accepted in order to secure business. 
weft does not ce "iawite yarns for shipment have neater 
generally quiet, for India, China, and Japan. Doubled 42's 
extra hard yarns are depressed. Bolton spinning have been -_ 
but quotations are generally steady. There is ne Se 
report in the raw material market. Users of American cotton = 
buying quietly at the moment. In Egyptian cotton, a ’ 
rather more business has been done; the sales to-day ng 
estimated at 1,000 bales. 

(I) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1898. 
Price,| -_—_—__—_- —_—____—_———" 
April /Price,| Price, Price, Price, Fries 
13, | April) Mar. | Mar. Mar. | 
1899. | 6. 28. | 23. | 16 


rr) 


=e sg aisa 
s ais dis d 8 ‘de '0 
Raw Cotton—Upland middling....per Ib! 0 32 0 52 0 Si 0318 ie 
oe Ditto, good middling peoest +O Six) O Sih) O Sie io 40 
— Pernambuco, fair ........ 040 20 30 HO fo 4 
—  _ Ditto, good fair .......... 0.4/0 4/0 610 alo iH, 
Yarns—No. 40 Mule-twistfair .......... 0 64,9 6% o oto #9 HD 
— No. 0 Water-twist.............. 0 Gta] 0 6H) OOH Ts ws 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs 3 14) 5 44) 5 310 310/30 
27-in, 72 reed ditto 5 Ibs 2028, 310 | 310 | 310) 310) 
39-in, 60 reed, Gold End Shirtings, 374 le ols ol6 0168 
yards, 8 Ibs 4 ozs............. kkk ae 16 0/6 or 64 6 64) 6 a6 & 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ..| 6 64) 6 as rig 3i73i7 8 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ..... 7 3|7 | | | be . 
ate" aa dorssbeermetsanenrse TB) Od bi deel | 
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Price Corresponding Week in 
April neiiniiniotean 
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Ph. 


| 
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= / 


8 $316.34 Oah\ Oat oom oS 
ng....per lb 042; 0443054) 0 44 
good middling...... Sap ost 04; oat] 0G oad 

= Pernambuco fair.......... 0 0 4 0 4 0 4 9°819,3 
: —  Ditto,goodfair .......... 0 4) OS 0 43 0 45,0 S30 
| qurne—¥o40 Male-twist, fair ick ia cia C G65 06, 0 76 ro dis 
y Bo. 0 Water-twist...... Sabine’ | 9 Gt) © Gis 0 GH) O 7) 0 0 6} 
| gin reed, Printer, 29 yds, 4 Ibs 2ozs) 3 14/2114 21143 0/5 0/3 44 
ran ditto" Sibs2ozs 310/53 8 3 7 40/4 0/4 2 
Bia, @ Gold End Shirtings, 57}, 

urls, BIDS4 O28 0.6.0 sence sen ees (6 0/5 5 8/5105 3/6 0 
Gis Greed, ditto, ditto, 8 Ibs 12028 .. 6 646 2/6 2/6 6/6 O| 6 104 
Gia, Mteed, ditto, ditto, 9 lbs 5ozs....| 7 3 | 6 10) 6 10), 7 6/7 0/8 0 
$m. 4 reed, Ked End Long Cloth, 36 

TMNDED soessecenseerncee o0++e. 43i41'4i4 a4 lag 





THE WOOL TRADE. 


Trade in English wool continues very quiet, but prices are fairly 
at present low level, and the outlook is slightly more 











































Bradford correspondent, writing on Thursday, says :-—The 


deadly and continuous appreciation of merino wools in continental 
| markets has of late exerted a very strongly-marked effect here. 
| Values have risen fully a penny on the week for all good shafty 
tops. Fine crossbreds, such as 50’s and upwards, are all dearer in 
, and the movement is extending surely downwards. 

| Bren 36’s and 40’s have hardened a farthing. But now that 
| merinos are above two shillings, consumers are very chary about 
| baying unless they have orders in hand; and stuff merchants are 
| sare topay more attention to the very excellent cloths which can 
be had for absurd prices— provided they are made from long wool. 

| Fashion nodoubt favours the cashmere and the soft handling poplin, 
| Wut prices are now such that the million must be contcnt with 
| something cheaper, though it may even be better value. Mohair 
fabrics are still very much in vogue, and makers are as busy as 








} 
| Messrs Jacomb, Son, and Co., report under date April llth :— 
} The prescribed limit of 250,000 bales gross fresh arrivals having 
| been reached, the list of wools available for our next series of sales, 
| commence on the 2nd proximo, closed at 4 p.m. yesterday. At 
| foot we give particulars of the net quantity that will be for 
- disposal. There have been several inquiries for merino wool 
| during the last fortnight, generally of a speculative character, and 
| # mall quantity has changed hands at an advance on last sales’ 
| mates, but in view of the latest advices showing the unprecedented 
| lomes of sheep in the drought-stricken districts of Australia, holder 
_ ~ § d g i a, 5 
i Waiting for public sale, the certainty of continued short 
=. of merino wools being every day more apparent. Cross- 
remain in very dull state. A sale of about 3,000 bales 
woolled sheepskins will be held in this market on Thursday next. 
| 





Cata- | m.,., | 
logued Total 
Third | Bet 


First | Total Import, 


Series, | 


3rd hand | 


Stock | 
Avlble | 
for | | 
May, | these | 1898. 1897. 1896. 


1898. Sales. | 
Bales. | Bales. | Bales. Bales. 


Bales. 
528,739} 376,888 350,171 
209, 





y 535,600 
19,322; 28,000) 181,179) 207,686 
27,204| 22,000} 256,171, 303,629 296,020 
6,650, 1,600 18,450) 20,307 22,563 
7,43€| 13,000} 56,122) 82,113 108,390 
5,026 2,300 26,419' 26,970 31,639 
55,453) ee 403,353; 386,875 354,084 


9,757 r 283,220} 243,073, 292,790 


—_———|—_______. 


B sctetss-s00----..- see. 180,279! 185,000;2,553,653!1,647,541 1,664,964 
Mesers Charies Baime and Co., write on April 12th, as follows :— 
he the past week the tone of the ultimate markets for merinos 
* fntinued to gain strength. This tendency has been 
sameed by the course of the continental “terme” uotations, 
ties lod bs movement of which has been very marked, the way 
ied by the Roubaix-Tourcoing market. The Antwerp “ spot” 
—— for Buenos Ayres combed wool, which at the date of our 
teste was 5°475f, stood yesterday at 5‘80f. Since the close of 
. aietions, some 1,000 bales, mostly consisting of Australian 
ve been sold in London, at rates showing an advance of 

per cent. on the final prices of the series. 
i Chas. Balme and Co's, sheepskin report, dated April 13, 
ae: ~The third series of public sales of woolled sheepskins 
“ pessent was held to-day, the quantities catalogued being 
a South W ales, 293 bales; Queensland, 67; Vic- 
‘rian, =. 2 th Australian, 821; West Australian, 499: Tas- 
anne: ew Zealand, 239: Punta Arenas, 171; total, 2,786 
sale room was well attended, and competition was 
Seneral. The bulk of the offerings of merinos was taken 
. 12) pers Prices for merino skins marked an average 
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extent percent. Fine crossbreds have appreciated to the 
net cent., while medium and coarse anaes showed no 
sellers’ § — ton, although the tendency of the market was in 
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THE SILK TRADE. 


a Business in “futures” continues active in 
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THE LEATHER TRADE. 





_A steady but rather quiet business has been done in leather 
since the holidays, but there is a disposition to place orders, and at 
full prices. Stocks continue in small compass, especially of light 


leather. Australian leather is in fair demand at late quotations, 
Supplies are moderate. 





POREIGN AND COLONIAL PRODUCE MARKBTS. 
For Report cf To-day’s Business and Public Sales see “ Postscript,” 
Mincing Lane. 


SUGAR.—Increased firmness has characterised this market, and 
a further advance has taken place on refined goods, while with an 
improved demand a very good trade has been passing, even higher 
prices asked not checking the demand to any appreciable extent. 

Home Rerrxep.—A good trade has been done in cubes, and prices 
are 5d per cwt dearer, No.1 being sold at 156 104d, and No. 2 at 
14s 10jd. Pieces show a rise of 3d, while a similar advance has 
taken place on yellow crystals. 

Foreign Rerixep.—Cubes show a general rise of 34, and a 
moderate business has been passing. German granulated is 2}d to 
Sd higher. Good first marks have been sold from lls 94 up to 12s 
for ready with first marks, April, from lls 94 to 12s; May, up to 
12s Odd ; May-August, 12s 23d; and July-August, 12s 3d, f.o.b., 
Hamburg. 

Bret.—Prices have only slightly fluctuated, and a fair business has 
been doing, an advance of 2d to 244 being established on present crop, 
and ld on next. May moved from 10s 6jd to 108 9}d; June, 
10s 74d to 10s 10d; August, 10s 9}d to lls; and October-December, 
9s 94d to 9s 10d per ewt, f.o.b., Hamburg. 

CANE-GROWN.—At public sale on Tuesday last, some 1,660 tons 
West India were catalogued, and the bulk disposed of at a decline of 
14d to, in some instances, 5d per ewt. 10,747 baga Trinidad, partly 
sold, fine colory, bold grain, 15s 6d; pale yellow, 15s 34 to 15s 6d; 
dull yellow, 15s 1\d; pale, 14s 9d to 15s. 2,000 bags Demerara, 
partly sold; pale colory, 15s 3d to 15s 44d; two lots, 15s 6d; pale, 
small grain, 15s. 2,574 bags Surinam ; good bright pale, 15s 3d to 
15s 64; yellow, i5s to 15s 34; washed, 14s 9d to 153 3d. 240 bags 
and 30 barrels Si Kitts, bought in, at 15s 6d. 998 bags Jamaica, 
sold, at 15s, with a few at 15s 34 for good yellow. 50 barrels St 
Kitts syrups, good soft grocery, sold, 12s 3d to 12s 6d. 900 bags 
Argentine syrups, only 28 good, order repacked, sold, 11s per ewt. 

RUM has continued steady,and a moderate inquiry has 
prevailed. 

COFFEE.— Heavy supplies have continued to be offered at public 
sale, a postponement being necessary day by day. An improve. 
ment in the demand has taken place, and the bulk catalogued has 
been disposed of at steady rates for desirable parcels, while fine 
colory lots brought full to dearer rates. 3,510 bags Fast India 
chiefly sold, Mysore A, from 8ls 6d to 120s 6d; B size, 653 te 107s; 
C, 42s to 84s; and peas, 95s to96s. Coorg A, 74s to 90s; B, 51s to 
63s ; C, 35s to 388 6d; peas, 85s to 100s. Nielgherry A, 61s to 75s; 
B, 45s to 59s; C, 41s 6d to 58s 6d; peas, 65s to 703 64; Weynaad 
A, 74s: B, 523 6d to 54s; C,403 6d. Travanccre A, 75s; B, 53s; 
C, 32s to 35s 6d ; peas, 45s to 58s. Naidoobatum A, 97s to 100s ; 
B, 663 64 to 703; peas, 96s G1 to 101s. 49 packages plantation 
Ceylon, bold, 102s to 103s; medium, 98s; smalls, 85s 6d; peas, 
100s. 2,000 bags Colombian, partly sold, fine bold colory, 91s 6d; 
good colory, 73s 6d to 77s 6d; good middling, 71s to 75s ; 
middling, 58s to 64s; bold grey, 578 64 to Gls; soft 
greenish, 56s 6d to 58s 6d; good ordinary grey, 448 6d; dingy, 
grey, 37s; smalls, from 34s 6d up to 508; peas, 43s to 65s 6d; 15 
half-bales Mocha bought in. 3 bags African Liberian sold, 26s, and 
23 bags Nyassaland rough nipped, 54s to 348 6d. 4,800 bags Costa 
Rica, good to fine bold colory, 75s 6d to 103s 6d; middling to fine 
middling colory, 62s to 92s; fine ordinary, 438 6d to 448; good 
ordinary, 41s; brown, 36s 6d; peas, from 47s 6d up to 92s. 1,220 
bags Guatemala, good bold colory, London cleaned, 70s to 87s 64; 
dull greenish, 6ls to 64s 6d; medium green, 545 to 65s; low 
middling, 46s 6d to 43s; ordinary 30s to 333; small, 528 to 50s ; 
peas, 52s 6d to 8ls 6d ; 60 bags Venezuelan, 68 bags Central Ameri- 
can, and 314 bags Guayaquil taken out; also 228 bags Ecuador and 
29 bags Porto Rico. 217 bags Nicaragua partly sold: middling 
green, 528; sma!!, 32s 6d to 34s. 383 bags Peruvian dull greenish, 
55s 6d; dull faded pale, 49s; low middling, 41s to 43s 6d; 425 
bags Salvador soft greenish, 62s to 728 6d; cull, 59s 6d ; oe 
52s 6d to 55s 6d: small, 44s; low middling palish, 43s 6d to 49s 6d. 
900 packages Jamaica were partly sold: fine colory, 95s; small, 40; 
peas, 80s; dull greenish, 62s; low soft, 443 to 50s; small, 37s; 
brown, 34s 6d; ordinary to good ordinary pale, 28s to 33s 6d per 
ewt. Futures have been quiet, but at the latter part of the week 
more activity was shown at easier prices. Santos, May, done, 288 3d 
to 27s 104d; September, 29s 6d to 29s 14d; December, 50s 54 to 
29s 94; and March, 30s 10}d to 36s 6d per ec wt. 

COCOA.—At public sales on Tuesday, which were the first since 
the Easter recess, a heavy supply was catalogued. Although there 
was an absence of competition, a fairly good. proportion—consider- 
ing the weight of the sales—was disposed of, prices — general 
decline of 6d to ls, with Ceylon in some cases 1s to 2s. 5,510 bags 
Ceylon, partly sold, bold to fine bold red, 71s to 77s; superior, 80s ; 
B size, 65s to 70s; brown, 63s to 688; lean small, 608 to 60s 64; 
broken, 588; low lean, 49s 6d to 50s. 2,916 bags Trinidad, the 
mark San Antonio, made 80s; fine red, 76s to 77s 6d; good red, 
13s 6d to 75a: dark weathered, 70s 6d; common dark, 60s to 64s 6d; 
cobs, 55s. 6,624 bags Grenada, partly sold, fine red, 7Is to 72s; 


—_—_—_— good, 70s to 70s 6d; good fair, 9s to 69c 6d; common, 665 64; 
ne nnnnnnnseeeneee ee a 
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common dark, 63s; pickings, 57s. 50 bags St. Lucia bought in METALS.—The market for tin opened considerably stronger this 


168 bags Dominica, few good red, sold, 69s. 120 bags Jamaica, | week, business being done in cash warrants at th 
partly sold, good fermented, 70s. 97 bags Surinan, good fermented, | froin aS up to £116 10s, and back to £116 2s 
sold, 70s to 71s 239 bags CGruayagq iil, partly sold, Ariba, 71s 6d to prompt t hi ing 


72s; Caraquez. 70s. 519 bags Bahia, good to fine, withdrawn at cae values d 


: £117, but a nae se since set i 
eclined to £115 10s. A rally subsequently set in to |} 


70s to 73s. 225 bags Samana, few sold, 63s ; sea damaged, 62s 6d. 49 | £116 5s, the advance, however, being lost 


tll 


25 sold at 62s 6d. 49 bags African, partly sold, 62s per ewt. 1,000 | decline was c 


bags Tumaco and 140 bags Venezuelan, taken out. 56 bags Sanchez, ! at £115 2s 6d 


108 


6d, three months’ 
, and after irregu- 


Apri il 15, 1849. = 


mtinued on Tuesday, and after fluctuating between 


cases Cadbury's coroa-butter, sold, ls lgd to 1s 2d, the average ells 15s and £113 7s 6d cash, £115 and £113 15s forward. Straits 


being ls 14d per lb. 1,828 bags Cadbury’s coc os shel Ils sold, A, 


100s to 105s; B, 112s 6d; C, 120s; and D, £13 10s to £18 2s 6d] Wednesday's ma 


and 40 tons ditto, guaranteed from English manufacturers, duty | but a slight r 
paid, at £4 to £5 15s per ton. £112 17s 6d being the tinal fi 


TEA.—The supply of Indian catalogued during the week has only | gular on 


general tone of firmness prevailed, prices of common grades being | since relapsin; 


RICE.—Market has been steady but quiet. The steamer | day adv: 


psing, but rallying 
in holders’ favour Ceylon sales comprised 30,400 packages, for | at £113 5s cash, £11317s 6d forward. 
which a brisk demand was only experienced, resulting in full prices | hands since last Monday. 
being realised. 2,038 packages Java were disposed of at firm prices. | £72 for G.M.B.'s 


vith buyers in these positions at £113 10s and £114. 


ance, V r, being t, when there were buyers | 
cash, £115 12s 6d three months’ prompt. The 


rket continued flat and irregular, Straits being 


per ton. 334 bags cocoa-shells, in bond, sold, £5 10s to £5 12s 6d; | sold at opening session at £113 10s on spot down to £111 17s 6d, 


ecovery Was since established, 


£112 5s cash, and 
igures. The market was active and irre- 
Thursday, being dearer. Straits fluctuated between 
amounted to 22, 900 packages. Competition was active, and a | £112 12s 6d and £113 2s Gd cash, £113 5s and £113 12s 6d 3 months 
z.and there were buyers at settling’Change 
About 8,000 tons has changed 
Copper op ned lower last Monday, at 
,and the tendency showed even weaker signs as the 


\ rally occurred on 


at the same time unsettled 


Singapore, 1jd; Penang, lgd to 1jd; damaged, 14d. Malakoff | middle of the week, a further upward movement was established, 


siftings, coarse and fine, sold 14d per lb. 150 bags medium pear! | spot Standard 


advancing to £72 15s, and three 


bought in. 644 bags seed pearl, few sold ; fine bright, 14s to 14s 6d | £71 15s. The market ruled firm on Thursday 


per cwt. 


12s; slightly damp, 9s 6d. 260 bags large, 242 bags medium, and | £14 10s paid 


ARROWROOT.—Of 827 barrels St Vincent, only a lot or two were | bottl 
sold, at 44d per lb. 55 barrels West Indian withdrawn. | OILS. 

BLACK PEPPER has been in quiet support, and only a small 
business has been passing. Spot Singapore basis fair at 54d, and | naked. £17 
June-August steamer at 54d. At public sale, 70 bags Singapore and | £20 15s. 
220 bags Tellicherry were offered and withdrawn. 

WHITE PEPPER has been quiet, and for shipment business un- | 


Penang ditto 8d. In auction, 512 bags Singapore were catalogued | 
and bought in, a few bags, without reserve, tinding buyers at 84d. | 
156 bags Penang partly sold at 7}§d per lb. 54 bags Siam eliciting 


at £72 17s 6d, and £71 17s 6d per ton in 
SAGO.—1,183 bags small grain offered, and partly sold; fine, at | 3.500 tons sold 


e, from firs 


£17 15s in pipes 


months’ prompt to 
, and values left off 
these positions. About 


since last Monday. Lead, firm. Soft foreign, 


, and business done in ordinary brands of spelter at 


92 bags flour bought in. £27 17s 6d per 


ton. Quicksilver remains at £8 5s and £8 ls per 


t and second hands. Market quiet. 
Linseed in near positions has remained steady. On spots 


and £18 53 barrels; May-August, £17 7s 6d; Hull, 


spot. Rape quiet and easier 
Cotton firmer. Refined, £17 to £17 103, according to 
make, and crude 
spot, at £29, with 
important. Singapore, June-August, has been quoted 83d, and | on spot, £25 15s. 


brown declining to 


£15 5s. Cocoanut quiet, and Cochin easier on 
forward shipment held for £26, c.f.i, and Ceylon, 
For arrival, £24 per ton, c.f.i. 

TALLOW.—500 casks Australian and New Zealand were offered in 
auction, the bulk being returned. 


; 5 TURPENTINE is again firmer. On spot American has advanced 
no attention. | 


s : : . = 33s 44 May 3; June, 3ls; July-Decs 
CLOVES, after ruling dull and easier, are steadier. Zanzibar, | s 44d and May to 53 aa, ae — 


April-June, sold 3 5-32d to 3 15-32d. At auction, 233 bales Zanzibar — 


were partly disposed of at 34d to — for dark. PRSROLEee 


PIMENTO slow of sale, and of 


55 bags catalogued, only a few 


found buyers at 44d per Ib . ROSIN.—Common strained has ruled steady 


American water 


has further declined. Ameri 
white, 64d per gallon. 


CASSIA without reserve. 100 cases Lignea were sold at 36s, and | shipment being quoted at 4s 1d per cwt. ' 
85 bales broken at 27s to 30s 6d per cwt LINSEED.—Calcutta on spot and near at hand very firm, the 


CHILLIES. 75 packages Penang, good red offered and sold with- | 
out reserve, at 33s 6d to 34s, and 51 bales Zanzibar at 28s 6d to 
29s 6d for sea-damagcd. 

GINGER.— At public sale Cochin was in good supply, ruled quiet 
and washed rough ls easier, 2,200 packages, partly sold, fine bold, 
limed; cut, 73s to 76s ; bold limed,part cut, 65s ; medium cut syrup, 
damaged, 48s ; small, ditto, 31s; good scraped rough, 32s to 33s 6d; 
tips, 25s 6d; cuttings, 17s; Jamaica steady; 538 packages partly 
sold, good bold bright scraped, 89s to 90s; good bright, 78s to 84s; | 
rather small, 73s to 73s 6d; dark and lean, 60s to 66s. 8 bags St 
Lucia, good bright, sold 63s per cwt. 20 bags Bengal bought in. 

NUTMEGS have remained in quiet support. 87 packages Eastern | 
were offered, and few lots sold defective at 5d, and broken 24d to | 
23d. West India sold, 78's, ls 5d; 95's to 96's, ls 1d; 15l’s, 74d 
per lb. 

MACE steady, but slow. West India made ls 3d to 1s 6d. | 
21 packages Eastern partly sold, palish 1s 10d, and dust 10d to 11d 
per lb. 75 packages wild were withdrawn. 

FRUIT.—Currants are firm, and prices generally dearer on the 
week, while a fair business has been passing. Valencia raisins on | 
scarcity, and with a good demand show a rise of 4s per cwt on the 
week. Sultanas still sell slowly, dates being firm. 

JUTE has been in slow request, and prices are weaker. Native | 
first marks, Canal, £11 10s, and Cape £11 15s, c.f. and i. 

HEMP.— Manila has fallen 40s per ton, fair current, March-May, | 
being sold at £29 10s, c.f. and i. 

SHELLAC.—At public sale on Tuesday 1,255 cases were offered, 
and, with a very slow demand, only 80 scld, at easierprices. T N, 
second orange, slightly cakey, at 67s; and Calcutta worked, 66s ; 
button, first, 80s; second, 70s to 76s; third, 60s to 6ls per ewt. 
For future delivery, T N standard, August, sold at 70s 6d to 71s per | 
cwt. 

GAMBIER has been more active and lower, business being done | 
in April-June and May-July down to 13s per ewt. 

QUININE has been easier, with business in B and 5, and in 
Brunswick spot and forward from 1s 74d to 1s 4d, closing at 1s 6d | 





a 


per ounce. . | Catalogue 
CHEMICALS.—There was a general slackness of trade during the | Post 

past week. quotations being in some cases easier. Annexed are 

some of the principal articles dealt in :—Acids: Tartaric English, Free 

ls 1d, and foreign, 1s 04d; citric, 1s 29d to 1s 3d per Ib. ; spot . 


arsenic : powder, 18s 6d to 19s, and lump, 34s per cwt.; bleaching 
powder, £6 per ton, landed here. Borax: crystals, 16s 3d, and | 
powder, 16s 9d; boracic acid: crystals, 26s, powder, 28s per cwt; 
chlorate of potash, 39d to 4d; soda crystals, 52s 6d to 55s per ton, 
ex ship; Thames ash, £5 to £5 5s, according to strength, «c. 
sulphate of copper, 23s 6d to 25s 6d per cwt.; sulphate of let hy 
gray, 24 per cent., 10sto 15s per ton, London; tartar: first white 
crystals, 75s,and powder, 77s to 83s per cwt, according to per- 
centage. 


anced. whe) there were final y buvers of spot Standard 

Greatham, 3,500 tons Larong, April shipment, sold 6s 44d, c. f. | at £71 10s, and three months’ prompt at 5s less. ally occurre 
and i., delivered weight terms. the following day, the market being si ; A 
TAPIOCA firm, although quiet. 2,048 bags flake, few sold, fine | values touching £71 18s 9dand £71 5s in these positions. By the 


Handsome is that 


@Momaa, bandsoime does. 


aa. 
—, 


Beautiful Characters 
Easy Operation 
Rapid Work 
Permanent Alignment 
Perfect Legibility 


% 


Ornaments the Office 
Saves Time 
Lessens Expense 
Pleases Clients 

and 
Helps in many ways 
to the easy execution 
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smber, 26s 6d per 
van Russian, 43d; 


at 4s 44d on spot, 
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market for forward delivery being better. On spct London,37s6d;| COFFEE.—A good demand again prevailed for the heavy supplies 
passage, 37s 3d; April- June, 33s 9d; Hull, spot, 37s 3d; April- | on offer, the tone being firm. 

June, 34s. To the Continent, Bombay, April-May, 35s 6d, and METALS.—tTin easier. Straits for cash fluctuated between £114 
Calcutta, April-June, 34s, | and £113, and three months prompt, on 10s and £113 10s; closing 
RAPESEED inactive. Brewn Calcutta to London, April-June, | buyers at £113, cash, to £113 _ 9d, three months. 4,000 tons 
3ls6d. To the Continent, yellow Guzerat, March-May, 35s. changed hands since last Frid Ge ‘opper lower, spot standard |; 
COTTONSEED maintained, Hull being firmer. London, £63394, | selling between £72 12s 6d oar ‘£72 iis 3d, and three months 
loading. Hull, spot and on passage, £62s 6d ; November-January, | prompt, £71 15s to £72. At the closethere were buyers at £72 11s 3d, 


£5 per ton. cash, and £71 17s 6d three months respectively. About 8,200 tons 
TOBACCO.—There has been but little inquiry for all growths | sold since last Friday. 


during the past week, and but little business was done in any class 





| 





| INDIA-RUBBER in auction to-day met with fair competition, and 

of American. | a good portion found buyers. 
: . | 
POSTSCRIPT. Friday Evening. LONDON MEAT MARKET. 
SUGAR.—Home refined goods have continued in request, at full | Per 8 lbs by the carcase. 

rates. Foreign cubes are very firm. German granulated has been aii sd| 7 : 
dearer. First marks ready sold 12s 1}d to 12s 23d; April, 12s 144 | Migalme auto Sareea res Fe 
to 12823d ; May-August, 12s = to 12s 44d; and July-August, 12843d | Prime ditto .....2.2.2 22222121 4 8 | Middling ditto ....cccccccccc.e.e 5 4 
to 12s 43d, plus } 1 per cent. Beet has further adv: anc a M: ay ome | Inferior mutton eee seer eeeeeeeee 3 G1 PIPOR GARG. cc cecevicscdscccccacses 6 2 
10s 103d to 10s ‘Vid: Au gust, lls Ojd to lls 1q1; and October- | Middling ditto................ © FL PEE cicsccdccnssceccecss soeesce ° 
December, 9s 103d, f.o.b. Cane sales comprised sume 597 tons, and LONDON POTATO MARKET, : 
the bulk was clex ared at steady rates Trinidad, 15s to 15s 9d; | Reading Giants ............ — Snowdrop ..........ceceee aarti 
Surinam, 14s 9d to 15s per cwt. | POI vce ccacendiesace 80s | Beauty ot Hebron ........ 85s to 90s 








Commercial Times.—Weeklyp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


























































LONDON, Fripay. pace = ) : s ds d_ Iron, per ton— ' £a £8 SHELLAC(Con.— s d s d |SUGAR(Con. sdsada 
- ibrb..China,frtogd 0 8 2 9 Staffordshire Bars Button, sorts.,cdtofn 68 0 90 ¢ Crusuep-f.o.b. Hollandi3,4 0 0 

Anpow = OT = Ib s < 0 a Senna, Tinnevelly .. 0 12 0 7 f.o.b. Liverpool... 6 5 610 Low to me 5 65 0 | Austrian 13 09 

ot. vincentcom. win VY 63 * DYESTUFFS, &.— Sheets mi 615 7 0 Sticklac, Siam 42 6 45 O | French loaves, f.o.b. 15 0 0 0 

Coco A—luty ld p. lb Galls, China, per ewt 57 6 58 0 Hoops vs 630 7 § s a FrncherstisNo3c.i.f.12 3 0 0 

Trinidad, grey to fair Safflower, Bengal.... 60 0 80 0 Nail rods ,, 6 5 610 '* ILK— ae eta {ussian Crystls,c.i.f. 90 0 0 0 
per ewt 71 0 73 0 Turmeric, Bengal .. 18 6 19 0 Rails steel, f.o.b Bengal — th,pIb13 3) 9 O German Granulated. 12 0 12 44 

ul to fine 710 77 0 | Madras ; 42 6 : 0 pweleh Ports 410 415 BosaslU seco -15 0 0 0 | Fine Feh.cubes,fo.b. 13 9 0 0 

Grenada 64 0 73 0 | Gambier, block 14 6 0 0 Mallsbro f.o.b... 4/15/) 417.6 sonaten . oo - 2 ET-German,f.o.b 

65 0 70 0 | Cutch, good to fine.. 25 0 35 0 Scotch pigiron,cast. §41 0 Jung sypoor & Comely 0 D 0 0 BEET G ‘rm n,f.o.b16 9 0 0 

Seren ee 8 Oe Re oe mn * 0 i 0 a ny ie cast 9 0 |’ Meat 4 K 7 0 3 0 | c. 0000 

Guayac uil Ariba 74 0 89 0 razi per ton ( ematite 334 0 9 satlee 4 & 5 11 0 13 0 etersburg, ) 

Bahia 70 0 73 0 | Fustic, Jamaica 49 410 Lead—Eng.,pigp.ton 141590 0, Blue Elephant -2 3S) Sewers Se 

COFFEE—duty 14d per Ib Cubs 00 00 Foreign, soft 14100 0 0 Taysaam Kahing 0 00 . do beef 33 6 4 6 

Ceylon.sm.& low mid. 75 0 95 Lima Wood 910 0 0 Quicksilver pr. botth 8 5 0 0 Ca autns 7 2 ¢)_ s0un : —- 

Middling to tine ..100 0227 0 Logwood,Campeachy 810 0 0  Spltr.,Silesian pr. ton27176 28 0 oe $ o 0 8  TAPIOCA—per Ib 
Liberian 2 0 3 0 ponder as : 7 i 4 + mus _ ingot “— Q . 9 —— i a 5 . ; ; I seats fair to fine = 1a is 16 

mee : é ) Jamaica : ) Yo + ars 117 61:9 0 a 2. = s Lee per cwt 0 

a ~ ee . = . ; Red Sanders 41) 0 0 Str nits : 118 0 CO Japan : 1 6 0 0 TAR Stockhim,p.bl 26 0 0 G 

Mysore, tine marks 0 0 0 Sapan 8 10 0 Tin plates, per box Italy Raw, fair Milan 16 0 0 0 Archangel 18 6 19 0 
ioe eee a 0 9 ELEPHANTS TEETH —per ewt oke, LC., f.0.b...11 3 0 0 ee id-togl 18 6 © 0. suv ed per Il 
» short berry, 7 100 0 oft Sib & upwards 45 0 106 0 Zine, glish, Sheet 7010 32 0 rams Milan3thrds 19 0 0 0 PEA—duty 4d per Ib 

Jamea.,low tofn. ord. 32 aq 0 FLAX—Newcrop— £ 8s £ 8 Antimony, per ton.. 39 0 33910 SPICES-Pepper black—per Ib Congou, new season's 0 5 90 

Low mid to tine .. 55 0124 0 Pertenece tt nan os 9 | OLS Fish Penang 4: 0 49; Mediumto good .. 0 8 1 1 

Costa Riea sm to for 30 0 48 0 | Riga ZK .... ++» #229 25 0 Sperm, crude ptun 36 0 38 0 Singapore 54 0 St) _ Fine to finest 12 2 0 

Low midtomid .. 5 0 75 0 | PernauD 20 5 20 10 Whale 180 00 White, Singapore. 0 8% 0 1¢ | Souchong 04 0 6) 
Good mid to tine .. 78 0106 0 | Petrs Bjtsky --» 2510 26 0) geal Pale 210 00 Siam 72.9 8 | Good to finest 07 16 
Central American 26 0 55 0 FRU IT—New Cod é 21 0 2110 Penang 0 74 0 ii ——— sige Pekoe 
Low mid to fine 52 0100 0 | Currants duty 2s s dos dd Olive Spanish 30 0 32 0. Pimento 0 49 0 43). Cant 0 3 1.0 
Foxy «descriptions 33 0 38 0 | Patras ....perewt 16 0 20 0 Mogadore 30-0 31 OQ | Cinnamon—Unworked Scented (prs - 03 010 
Coban & Vera Paz 55 0105 0 Vostizza .. -19 0 20 0 Seed, Linseed, pton 17 9 18 3 1st sort... 10 1.1 | Hyson,com.tofair.. 0 3 0 64 
Columbian, ordingy DO 0 0 Gulf 17 0 22 ¢ Rape, retir Eng. 22 6 0 Do 2nd 07 010 | _ Good to ine 97 1 : 
Dogdordtolow md 38 0 60 0 Provincial .14 0 1% 6 Brown, English 10 00 Do 3rd 7 © 9 | Young Hyson 0 2307 
} Do mid to fine 63 0100 0 | Figs, Trky, Layers.. 55 0109 0 | Cotton seed, Crude.. 35 4 0 0 Do 4th 0 55 0 8}|_ Good to finest 0 7 1 6 

African : 2% 0 28 0 Pulled 100 O10 0  (Qoena nut Ceylon % 0 0 0 Cassia Lignenvnwkd 56 0 0 0 | Indian and Ceylon— 

Santos, fair to good, Raisins, dty. 7s per cwt— Cochin , 7 3 31 0 Cloves—Zanzibar , 34 0 0 Bkn. and Fannin.. 0 4 O 0 
avrge quay terms 30 0 22 0 Valencia -- 0 0 0 O | pain (Lagos) 210 0 0 Penang 060 10 | Do good to tine 0 7 1 3 
a Selected : 8S 6 33 0} Lard, American -£915 31 0 Ging per cwt Broken Pekoe 0 6 069 

CHEMICALS— Fine 7 . 33 0 80 0 P. t Oil} I} 0 42 0 § Cochin cut 36 0 90 0 Do goodtofinest 1 93 2 0 

| Acid, citric per lb i 2 iS st Muscatel § 0 78 0 W: a White er 8 Ibs és 0 S3 wangeatbant d 23 0 20 ¢ Pekoe Souchong 05 0 é 
Nitrie . . 4 00 Cluster .70 on 0 oie e3, ae = = Do washed 25 0 28 0 Do good to fine 0 8 1 
Oxalic. eae 0 34 Sultana 45 0 §2 0 a ane Ln Eng 710 7/18/0 Bengal 239 00 Pekoe 0 St O 7h 

Tartaric, English. . a 1 0 0 Oranges, Val selected 18 0 41 0 Americ (Westrn 22 26 75 Japan ig 0 20 0 Do good to finest 110 2 0 

Alum, lump, £5.76, Ground £6 », . ordinary -11 0:14 0 | Oil Seeds— “3 ds d@ | Jamaica 53 0105 0 | TIMBER—Timber & Hewn 

Ammonia, carb, plb 0 3 0 3 Lishbn.&8.L bea,geh 00 00 Linseed, La Plata 33 3 0 0 | Mace.... per | 13 30 Wood Dantate & 

Muriate,p. tn. Reh. £20, Wht. eS Palermo ..perbox 5 0 10 0 “Bombay pr4i6lbs 0 0 0 @ Nutimegs, goodt 8 2 6 Meme! tir, p.load €0 0 80 0 
Sulphate 1126 0 | Lemons,Palrmo,p.bx 8 0 12 0 Caleutta pr4{0lbs 327 6 0 0 Small to medium 10 32 7 Pitch Pine Hints er 54 0 75 O 
Arsenic, lump, p ton 0 0 0 0 Messina, selected... 9 0 13 0 Azoff. Black Sea 0 0 0 0. Chillies—percwt.fair 30 0 35 0 Canada 110 0125 0 
Powder 18 : 0 | wtalaga, half chests 0 0 0 0 Rape, Calcta, brwn 32 6 0 0 | SPIRITS—Rum,p pf.gl.duty 10 10 — yel. pine, Irge 90 0 105 0 
— ee ee : 3 0 0 0 Tae eee, p.bg 29-0 20 0 p_LUMBAGO, Lump, Jamaica, per ga “a small 8 0 1% 0 
Bleachin rpowdr.p th ' 150 69.0 we - PERCHA, 39 46 Ceylon,gd.tofn pewt 33 0 45 0 — 30 to 350.P ¥ 8 2 ¢ Sashes on ms : = : 
ae Penge A 71 . v > | fine marks . 3 0 3 PAILIC OF 9 
Borax Engl. ref, ewt. 16.00 17.00 HEMP—Per ton” £8 go | BRON ISIONS— al Demerara, proof... 1 2 1 3 | Indian teak 235 0 735 0 
Cream tartar, Crystl, 7600 6 0 Petersbg., clean .. 25 0 0 Butter—Iris! eee aaae's 88 0 105 0 Leeward Is)., prt 1 0 1 1 | Wainsct.igs.18ft cube 65 0100 0 
Powder 1 ve See Manila, fair, on spot 3410 0 0 mena d, trs a = S ae 0 E.L.,and Mauritius 1 1 0 | Deals & Sawn & Prepared Wor vod 
Calomel perth 2 84 JUTE, good to tine.. 13 0 16 0 oe "C 0 o Brandy, duty 10s 10d per proof gal| Norway, Petrs. std £6 10 8 10 
Lodine eroz. 0 74 9 0 Russian C 0 0 Q S * mene 0 
‘ } 1 U 32 | Low to fair.... 810 ll 0 Newmans 92 (108 0 o. Vnt Swedish, good -15 0 1710 
om — on hrmt.prib .: " : tic oir Yarn, gd. to tine 140 35 0 Denial ae ; oa 0 1 8 0 1889 00 00 Common . 9 15 11 15 
OFRTS .ncoseoe oO > 5 s Vi 19 > asia 3 _ 9 

| ome rl 0 720 8 Common to fair .. 10 0 15 06 Brittny. r sdozib 110 140., ie 12 : e - " 2 oa = g 
Sulphate . per ton 976 10 0 |HIDES,Ox&Cowp.lb s dois a Bacon snged a § 0 6&6 0 — 8 10 10 Cana * Ist pine . 1115 25 0 

Sal-Acetos ....perlb 0 4% 0 5 | Salted,B.A&M.V. 05 0 6 Limerick Oe es) eee > 10 4 — md— :. 9517 0 

Sal-Ammoniacprewt 33 0 35 0 R. Grande 05 5} Continental 42 0 43 0 {i 2 oe 1 ~ a a ae 

Soda Bicarb., per ton £7.00 75,0 Australian 0 3% 0 € Canadian -532 045 0 | mirits, pfdy pd 1110 21 11 American Spruce.. 515 10 5 

Crystalsyex shipytn | =e Cape......-...., 0 3 0 4)|_ American.......... 30 0 08 0 | Comm sperite, pédy pd 11 34 73 | Pitch Pine Planks 2010 13 10 
Alkali . 3176 400 ' Drv—B.A.& M.V. 0 6 O 8 | Hams, Irish 74 0100 0 Spirits, ee P. 1 ed 13 0 18 6 | Dntzedek. 40ft. 3in 0/12/0 0/25/0 
Caustic £6 10/0 7/10,0 Cape ...... = 2 07 Canadian.. 42 0 52 0 G = ni sage ons ‘ 0 a 114 | Staves-Baltic,p. millel65 0 220 0 
Sugar lead whit e,cwt 27 0 0 0 China 04507 American .. 24 0 40 0 An eeaae = Sa New York pipe 35 0 45 0 
Brown .19 0 00 Zanzibar 0 4 0 G Lard—trish biadiers 32 0 48 0 SAL —- » 0 @ |roRACCO ~ < 
Sulphate Quinine— East India 05 10 Oo kegs 35 0 38 0 ngal, per cwl 146 0 0 
How aca Sons Drysaltd M: writius 0 38 0 4 American pails.... 28 0 29 0 English, retined 2) 6 21 6 duty 23 8d per Ib s a 8 d 
per oz Vials ian ee OS Madagascar 0 Sw 0 3 Do half barrels 27 0 27 6 = Nitrate of S da 79 80 Ohio peribbond .. 0 4% 010 
In bulk...... 19 110 Cape 0 34 0 7 | Pork—per 8 Ibs 5.0 4 2 !SHELLS—M.-o-P. per ewt Virginia leaf veee 41 : 
German 1 6 © 0 /} HOPS, English..cwtl30 9175 0 Beef—American per z Manila £610 £8 0}, — Stript eo 7 

Sulphate Coy ver, t 24/0/0 25 Yearling 105 0126 C , 8 Ibs - 3.0 40 Maccassar £6 £7 0 | Kentuc ye = : a . 2 S 

Zine, cut -++2 15 0 0 0 | INDIA-RUBBER—Ib Beotch | $12 4 4 Sydney £8 10 £11 j Stee (0408 

Sulphur Flour ...... 7 0 9 0 | Para. tine . 4 35 0 0 oe 3 0 0 W. Australian £/ 10 £1 ie ant “1960 

Do Roll .. - 69 7 6 INDIGO—per Ib ease -B OS Bombay £510 £6 0 | Varhead—duty3i0 06 1 3 

Vermilion, Eng. plb 2 53 0 0 consuming kinds En Aah Cheddar Ww 0 72 0 SUGAR—per ewt Cigars, be vl dut 16 3% 0 

COCHINEAL ...... 0 8 0:10 | Bengsl, good to ame S$ 8 348 | United states .... 42 0 65 0 | Brit. W.Indiasyrups 10 6 15 0 | pURPNTINE,pewt 33 3 0 0 

COTTON Low to gd.ordiury. 1 6 210 Srometntens ‘* 36 0 50 0 | porto Rico, Grocery 12 0 13 0 | WOOL—English—per pk. of 2401b 

Good West'n, cif... 0 23 0 0 | Madras, Velore... 1o0i1un oo 5, lo 96 0 98 0 | Wauritiuscrystl whie15 9 0 | Fleeces 8.Dn. Hggs £7 10 £10 0 

COALS— Native 664 26 ew fee ajand ev 0 s2 0 sts Grainy 00 00 Half-bred hoggs 0 8 0 

Best, perton........ 16 6 17 6 Kurpah, good ae Boe Es } ncn ° 4 é Syrups 00 Oo : wethers 7 0 8 0 

DRUGS Ordinary togd.mid 1 3 2 0 ee ae - ee 9 Queensland syrups .. 11 0 Kent fleeces 610 710 

Aloes, Fine E.I. p ct 80 0100 0 |LEATHER—per lb Russian = 0 0 0 0 Grainy and crystal. 15 6 15 0 Stl Down ewes 71 we 

Cape, good to fine 22 0 26 0 (Crop Hides 30 45]b 010 14 ; . Surinam Crystals l 0 16 0 and wethers ; ) ; : 

Aniseed, China, star]130 0 0 0 English butts 14 » : . 1 10 RICE Rangoon open 61% : Pome mat ir: and erys . 0 a nae ‘ . — a co 

Balsam, Peru..perJb 8 0 8 3 do 25 ? 26 Chtr, nw crop,pewt 14 7 ative 0 1 0 olonial—per Ib sd 8 

bin accenics 13 1 9 | Forgn. butts 16 28 10 1 8 Moulhnein ~sts 9° Madras, nat 0 ¢ Vic.—Fleece 2 iper, 1 9 @ : 

Bark, Calisaya ...... 7e as do 28 50 13 2 O | Necranzie ; 6 7h 6 10% Jaggery, > 9 6 Scoured good 1 es 1 

E.I. &. renwd.Cn 0 4 010 Cape.Aus. &c. 14 35 10 1 6. Bassein 69 7 | Manil a, Llo ob 9 ¢ Scoured average 1 i : 8 
do do Red 0 3 0 6 \CalfSkins 30 35 14 2 3 |Saigonc.f. &i.. 5104 6 lj Taal 090 ¢ reat AVE. to fair ue ; ° 

Camphor,China,percl05 0 107 6 do 4075 11 2 2. Garden Siam 6 9 7 3 | Argentine Crysta 14 15 6 N.S. W., Sed. avr. ; : 

CardamomsCeyln.gd 19 4 3 do 80130 10 1 8 | Field Siam 0000 ; Syri » 10 0 ll ¢ Greasy ave rage. 3 #4 : 9 

Cantharides ..perlb 0 0 O 0 Dressing Hides.. 09 1 8. Rice Meal, tonexshp— N atal § Syrups 60 0 0 8. Aus., Gr avr. 0 ze : 7 

Castor-oil, seconds .. 0 32 0 O | Shaved Hides ...... 010 1 6 Spot 82 6 0 0. Egyptn. cryst sed 136 «15 0 N.Z.—Scot re avr. 1 % 2 $4 

Gun Benjmn. Sun. Horse Hides English 011 1 2 = Afloat 00 0 0 || Syrups oe Yt ee ee 1 oh 17 
ds. per ewt . 80 0220 0 | Kips English per Ib 010 1 4 Feb.-March 77 6 0 0 | Java affoat Bo Me 6 i Cape fered. sap o 8 0 af 

Olibanum, drops.. 25 0 45 0 Do East India .... 0 9 1 9 March-Ayjril.. 70 0 O 0 Cuba Centrifug le U is V Fleece avel — v ge 0 7 
Kowrie rough . 60 0 78 0 |METALS—B.Copper £ = £ s ROSIN—Amer.,com 4 44 0 0 |Revinkp—London | 7 Greasy average v 41 2 
Ipecacuanha Rio.... 9 6 910 | Eng., Tough a tou 76 0 77 0 Fine 79 10 O Yellow Crystals to oe 6 ae | Natal—Scourd 1 a 07 
{ Jalap good iu 2. oe Best selected . 75 0 77 0 |SAGO—Pearl.,p.cwt 11 6 15 0 Cubes, No. 1 15 10) 0 0 Greasy average 0 4 
Mu ak * Tonquin, poz45 0 75 0 Sheets .. .79 0 81 2 | Sago flour (be st) we OBS Do No.2 14 10g 0 0 Cre aoe: a = 4 1 Of 
Oil, Cassia ....perlb 4 0 5 0 | Standard & G.M.B 72126 ¢ 0 |SHELLAC—per ewt Granulated 15 14 14 Vis pocn eo oa 0 ld 0 104 
Aniseed ...... . 61 6 2 (Iron, per ton— Orange Sea to fine 76 0 84 0 Crystals 13 0 14 0 New Zea) 0 i - ne 0 34 7 
Peppermt. Hotitks 5 45 5 6 Bars, in Wales for Second ome? te Pieces 10 © 2S 0 — medium 0 2 
EE ati nknnnncn cue 09 40! Welsh Ports .... 0 0 0 6 ‘Garnet, AC.... .68 0 0 0! Treacle 5 0 ll 6 -~ coarse.. 0 55 0 5g 
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Dne. Name 


arte 7 
then 24 
ne Do for Acct. M 
D 27,1 
I re f 
Th T | Rik 
Aug Red Sea 


> 
- 
} 
V 


vil Oct : ‘ 
Do 3 Ff 
j ‘ ( 
Qs ‘ 
M ~ k 
Aug h ‘ 
Oct I kof } Ss r 
urterly.. I é k 
D I ~ k ! s 
De Do Stock 
b. Aug Do R pee Papr 4§ 
h A rz Debs 


COKFOKATION STOCKS. 


King 


nt. BONDS, LOANS, AND 


é TRUSTS 
614 Metrop., ¢ . 
! Btock 
i 
] \ 
I Rewers (¢ f 


é i e 
¢ T net m 46° 
47° 
¢ 
] b ] 
I 
4 ‘ K 16° 
Corp. J ck 
S ® 
4 ‘ 


‘ Ww 
47 ‘ 4 
‘ ‘ p. Sth 
‘ Corp. & k, 1 
I ‘ 
er, 1924" 
i 44 
( p.t k 
er ¢ 
j 
Lhe 4 ] 
i he 
V re e 
é eel 
mn Corp. Stk.* 
. Re 1942" 
704 h Cor es 
“é g ¢ Stock 
€ 25-36, Ke 
34 Dol 
4 pton ¢ p. 1946 
4 » I 2 
23%, ‘ n Cor} 
v en ¢ rp. Stock* 
9 Ham, 192 
£ ] 
vy ig Corp. 1 , 1621* 
i Wil r red... 191+ 
690,630 Wolverhampton Corp.” 


398,590 York 16-41" 


* bree of Stamp Durty 
CORFORATION BONDS. 


Foreign.) 


Name, 


Red 


sost g 
Ix 

( of Auck ( Act, 7 
Do Det tures i 

City of Bue Ayres, I 

( of ¢ t wn, 1943 

City of ¢ irch N.Z.) 
City of I Debs 

Det I ted 

City of Hat Thy 

Cj f } rt," 
ity rit LOW, Gl 
City of Me rhe 

1 

L\ { 
Dx Del =m ] 
City of Mexico Stg. Loan .. ° 
City of Montevid 6 sc toe . 
City of Montreal Sterling .. . 
TT cciscusnuiguddiemeans " 
Do of 187 * 
Do Perm. Deb. Stock ... 

Do &tg. Cons. Deb. Stock 
City of Ottawa . . ow 
Do 44 % 20-year Del 
City of Quebec Con., 1875 4 
Do of 1] . 

Do Sterling Debentures 
City of Rio de Janeiro * 
City of Rome 2nd to 8th Issues| _. 
City of Rosario Ster. Bond . 
City of 8t. Louis 1 
Ix ‘ l 
City of Sofia Bonds 

ity of § Melbourne 
City of Bydney 

Do De r 

D ( 4 

City of Toro Wtrwk. ] 

Do Gen. ¢ D 

Do Sterling Bor 

Do Lut Imp. Bonds . 

Do Bonds 5 

City of Vancouver 

De pee 

City of We« ngton Con. Del 


improvement Loar 
Do Waterworks Debenture 
Hey oT Wint peg Le ent ‘ 





London Stock Markets Price Cu 
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BRITISH FUNDS &c. 


ily ] 
uly Wtn. Aust. Ins 


till Jaa. 1901 





CORPORATION BONDS.—Con. 


Name -= Closng 
= Prices 
= 


(N\.Z.) Har. Bd, Gtd 1925 108 1 
(N.Z.) Harbour Bd 1929 124 2 
rd. of Works Debs 19% + ¢ 
rne Harb. Trust Loar 12 


ar I 
Ex. 4s le 
i Bearer 
%4 7 
Board I 1411) 
) Ha bd i908 6 


Hart r Be 


Drawihe¢ 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


( 


Do 1904-5-6-8 4 
Do Insc. Stk 4 
I Ke : 
Doli 4 


0 Ins. Stk 
mdr l 
Con. Ins. ™4 
vik $ 4 
lo lneser d4 
Do |] ribed e 
I Gv. Deb 4 
1 : 
gal it insc. 4 
y M ‘ 
Ma lr “ 
DoCons.Inse 4 11° 
Dx 4 
Do Inscribed 
y Nwfdind 4 ’ 
y Dol ] ~ . 
uly Sew 8. Wales, 
1900 to 1902 
“ 4 
) , I i4 


y N. Zealnd.1914 
Do Cor 
Do Insc. Stk. 4 
Do d 
D< ‘ a4 5 


\y l 
My. & Nov Quebec (Prov) 


la, & July Do 191 44 


y I 
y Ts 
» Dosg.} aM 4 
I ] i 
y I and, 
] t 
Do li a44 
Dols 2 
D 45 i 
Do 192 / 
Sth. A ia, 
‘ 9 
J 20.. § 
] 16.. 4 
Do 19] ‘4 
DoIns.1916-36 4 
Tk d Q30 107 
Do do 1916-94 3 
Do alter ¢ 
iastnia, {sl 
Do 19 4/102 ] 
DoIns,19% ¢ 


Dolns.1s 4( 





OE “ 21 


Do do 

Do de1gis 

De 1915-35 + 
Do 1916-3 


GN STOCKS, BONDS, &c. 


yable in Lond 


Name. Closng 


Argntne. Rail. 

Loan, ‘81 .. 6 

Do 1884......5 74 
Do N. Ct. Ry 
Ext.Gov.Bd.§ 7&4 ¢ 
Do Int. Gold 

Loan 
Do Stri B 
DoExtri 4 
Do 1886-7....5 ; 
Fundg. Loan 

Gold Bonds ¢ 





losng 
Name. Prices 


FOREIGN STOCKS, &c.—Con. 


Divi- =< Next Closng 
. « > y 

dends ~ Draw Name, Prices 
Due te 





Qrtrly 4 P.orD 
JneD« ] P.orD. Dx 4 
Ani « } PD. |] 4 
Aplo 4 P.orD. Do Bas. 1 4 ¢1 
MarSeyp Pur Dwe DoW.ofMi 
Railway ¢ 
Fb.Au P.orD. 
Fb.Aug 1 Nov. Bulgariar 6 94 
Ja. Jly. 1 Nov. Dos d 
B , " ‘ 
Ja. Jiy § P.orD. Chilian, 1885 44 
Ja. Jly @ P.orD. Do 1886 4 4 
Ja. Jly., 9 |P.orD. Do 1887 4 
Ja. Jly : *Mar Do Gold 4, 
a. diy.) . Do 1892 
Apl Oc Do 1895 4 
Ja. Jly Ix “ 
May N ineseS 
JneDec -- - Do Ge 
Loan, 1 é 
Ap! Oct 36an ndwegs, }oGold 1] 
MarSe; ; Do G 4 
7 Colmbian, ex 
yvl Cordova,Prv. 
payer | ! aries of, 1886 .... 
ping | { Doll 
Api £10 pn. CostaRica ‘A $ 
Apis { 1913 I I 
ne De ‘ Tar 1894 
MayNy .. -- EcuadorNewk 


MayNv Sus pd ) Egypt.U 4 
4 j f 


ipl Oct July, 8 


jJneDec Pur orDweg 


, I 

9 \Apl Oc Do Ins. Stk 
D ' 
I 


Apl Oct ‘ . 
ja. Jiy. 1 Dec. |EntreR 
pla. Jly. 1 Dec I l 
hia. Jly. Pur rDwe 1 
a. Jly. Pur orDwg I 


Ja. Jly Dec. Greek, 1 


iia. Jly a Dec Do 1884 > 
Maploei! .. | Do Rente ; 
| ine Dec Nov. Do'%(P.1 

jia. Jly. Pur Dwe Do Mono} 

jirtriy. P rDwe Do Fe 55 

nel 4 Dec G Bae 





fa. Jly 1 Apl. Hungar 5 
a. Jly Dec. Italian Irr.¢ 4 
a. Jly Dec. D 62 J 

rema. R 
e Dex Japat 
wtrly. 4 5 Mexicar 
rtrly Pur Dwg I Ex 
|.rtrly. | . Do « 

fApl Oct S Do Int. ( 

} . r 

' Jly Niergua 
lay Nv Pur orDweg rweg 

i\Fb.Aug Pur we Dol 

Apl Oct .. Do Bon 
Ja. Jly Dec. 96 Par a} 
Ja. Jly. none -- Portug 
MarSep none R an, 18225 14 
MayNv 1g (preh’s Do 1859 
grtrly. | .. Jan. DoCons.R.R 

lartrly 

hQrtriy.. . 

{May Nv if 


} ine Dec 
) Qrtrly 
'Apl Oct 


Fb. Ang 
rtriy 

pl Oct 
pMySl Pu 
p Jy$l 


Ja. Jly 
iy 


Marf8e; 
Ja. Sly 


Ja. Jly. .. 
Qrtrly. * 
Qrtrly. 459 

Fb.Aug Fu 
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ihe drawings are yearly li 
stocks to which asterisks are prefix 


ulmost a)! ot cases Where there are draw- 
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FOREIGN STOCKS, PONDS, &c. 
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Divi, = Next ( ng 
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Due. o,f ing. 


Ja. Jly...  Dwegs. ArgentineNat 
Ced. * B 7 





Ja. Jly. .. -- Aust.SilverRts 

A ° os Do Paper ‘70 & 

AplOct .. ee Do Gold .. 4 
Ja. Jly.| .- ee DutchCts. ex. 

12 ¢ i 2 

Qrterly .. es |FrernchKntes 3, 

Qrterlv .. ee bo dc, 3 
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ae Cloang 
EAL Name, Prices, 


German Im. Ln3 0) 
Do 1890-4 3 2 
Pur Italian, ex. 25f § 44 | 
Prussian Con. 34 101 
io 189] 3 32 
U.B.F 1907 4 17 
~ Fr 
I 4 130 3 ’ 
Virg a Fund 
‘ Bonds 


RAILWAYS. 


- 
ee 
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f. Ord 
edot Cons 
0 Pr ( Ord | 
lo Def. ¢ Ord 
bo Def. ¢ No.1 4 
t v } tir ’ 
al | £10 Sha 
yands L r - 
tL ( : 
ness, Con. Ord 
gow & 8. W. Pref. Ord 
Do Def. Ord me 
I Pref. Ord 
] | 
Do Ord. Stock, 1834 
ire } n Ord 
reat N f Scotland 
reat N n Pref. ¢ 
Do Deferre } 
DoAsAtecvs. 1 div.) ; 
Do Bl until 6 i 
reat Western, Con. Ord | 
Or ( oe 
] y, &c. Shares | 
ushire & Yorks. ¢ l4 
a., 2 t & Ora 
boPf.; D no div. | 
Df. \ pad. Pf) 
Do ¢ Rights Certs | 
( ham & Dov. Art | 
\.-W n, ¢ - | 
1.& W Cons 
Do P Con, { } 
Do Def. ¢ 
ry, & 4 s + | 
} An i 
Dos s | d Stock 
I ( Ord | 
Do Def. Oo : | 
hl ‘ Pref. } 
Do O Ary 4 
th-ha l ( sols + 
+] 
th L ( 8 2 
Staffor ( 
J 
Eastern, Or 
DoPt{l I iv. } aim 
DoDf \ t pd. Pf j i] 
TVa s k ; | 
x witty, SUK 
LEA AT ep RENTAL | 
‘ i Z ‘ g | 
Compat Prices, | 
L&ENW&GW 142 j 
iB KY st. Eastern 1 
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} ‘ t. Nortt 4 
rE gS Ks | 
N sng | 
N Prices 
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ith-Eastern Perpet.. 4 | 
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RE SHARE A » ST K 
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Bridge 4/141 43 | 
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W Gtd .. 4 14 
( Pref.. 44 14 | 
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3 Parerrn R >. . } 
Crapavrvrn Sparrs and @Tocks. RritisH Possrastons, AMERICAN StocKs—Con. FOREIGN Ratnways—Con. 
1 : 
present aun Closng | Present ( » Present . Clo 
ame. r , Closn i sLg it 
Amount , Prices. | Amount Name, Detone Amount Name. Red Prices. ome = Name ng 
| . a = Name 108 


| or No. | A, ’rices. 
j- 


: 
650 Gt. Western, Rent Ch ate ; 
7 2 |,595,606 10¢| Arentne. @. Wt. Dab. Stk) (0 


] 
6,664 To Con 1solidated Gte 5 1 
5 O20 Lancashire and Yorks 41 


* £ 

45 op | 2:191,°00, Canadn. Pac. 1st Mrt. Bds 
ii 3 | 2126.80) Do $0 Yr. Lnd. Gt. Bas. 
‘ 96,900} Do Inscribed 


¥ 
13 (28,650,000) Den.&R.G.1Con. Mt. 4 |1936 
g {.8,103,500; Do Imp. Mort.... 5 
8 /*1,972,000' Det.G.H. & Mil. Bds. 6 


5 
~~ 


A Ct C4 Cane 


















} 1 
. ivi 19 50 600/106 . ; 5 ¥ 
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215'000 21 | Do “| 60 | 12 163 4 | 2 Prices. 100 100 | Do5% 1st Mort.......... 119.17 | org 
40,000 1048 North-Hastern’.:| 20 | 6 15 © |stk 100 birmingham Oanal .. 3620 | 1| 1 |Sweetmeat Aut, Delivery, | ‘agah| © 
68,460 19 |Parrs *"100 | 20 90 1 Stk 100 East etal We Canal. 136 29 | 1 1 |3weetmeat Aut. Delivery,L) $8 48) 57+ 
pe Bed tavedy ee 100 | 12 29;304 |Sti = ast and West India Dock 2 424 12 12 | felegraph Const., &c., L. ..| 24 35 | stk 
$0'000| 16 |Standof8.Afr., i 100 25 OT 7 oo + os _ _ eonses _€9 £1 : = United = L., Ord. .... li a 
60,000) § |Un. of Austr., L| 75 28 9 1100 1100 G: and Junction C B-scoovee Ol 3 | 10 | 10 EL nieces kivnecwn ne 7 8) oy 
’ ’ 0 [100 100 Grand < 0 nal ....|a4 3 3 |Cnit. Lim., &c., Asphalt 36 |. 
780, 000 «64 5 Dolns.8tk. Dots 100! 8, %e 5 | tk 100 Leeds aud Liverpool Canal 65 68 | 10 | 10 |Valde ene * Asphalte’ f 17" 9 stk 
10,000 114' Union of Lone l ok 100 ane. © Bt Katharine Dorks g5 ¢ l 10 |W aterlow& Sons H's De f.Ord, 19202 
jStk 160 OO Bs sisenssasses 132 35 | 10 20} Do Pref. Ord. ... 1s 6 
BREWERIES AND {Stk 100 | Do 43% New Preference... 170 35 | 10 10] Do34% Cum. Pref. : 94 103 
DISTILLERIES. |stk 100 Do 449 _ £8 52 | 10 | 10 | Waterlow Bros. & Layton, L 10 11 } 10 
- en [Sti 100 40, Debentare Stock, fs 133 35 140110! DoS: eek es 114 23} 00 
fix ; Closng | 2° |,20 Manch. Ship Canal, Pref...) 24 3 1) 1 | We idon’s, Limiied ” a la ¢ 
= \2 Kame Pome Stk 100 Do <4 % Mort. Deb. ......1C6 5| 5 Do 5 5. Cum. Pref 435 5 
: - stk 100 Millwa!l Dock ....... .--/ 5925 | 1| 1 |Welfora and Sons, Limited) 2 24 | 3tk 
Bth|100 |Allsopp,8..& Bons.Pref.Ord \145 47 |3tk 100 Do Preference, 44% ...... £8 102 |3tk |1C0 |Welsbach Incandescent ....| 98101} @ 
10 | 10 | Do Keferred Ord. } j stk 0 Dosy Pap Preference... &5 102 1 1 Do Det erred Shares ...... § 2} 5 
Btk}100 | Do Preference .......-+ 162 Bs ges Dev. ature Stock. {143 8 [Stk 100 | Io Cum. Pref... ....| 92 9@ | 10 
Btk}100 | Do 44% Debenture Stock /llo 1 Nort h Met Harbour 4% Gtd! 15) pad | » 5 | Wickens, Pease and Co. L..| 3 9} tk 
20 10 | Barclay, Perkins & Co., L.. 103 14 | Se — : Metropol. Canal, &c ae: 733) 4 4 vena Paraffin, &c.,L....| 1 14 10 
tk{100 | Do eb. tock seaee 105 7 Jays ’ BETES 09 00 so 00. : ose | : 
2? pera Brewery. ; 1 Pee M Surrev Com. Dock, Ord... 8 4 10 
Bth).0C FRass, Ratcliff, 5 9 Retenes 28 41 Igo | ! x 
Btk|00 | 45% Mort. Deb....... 121 23 | MMERCLAL, INDUSTRIAL, &e | — . 
29 | 10 Bristol Brewery, {ore - | 4145 | 4) 4 Aerated bread iges- 14, 3 FINANCIAL, LAND, AND | 4 
10 | i0 Ge orges & ('o., L % Pref) 164 24 | 1 1 Aluminium (L.), ““A”...... 3 34) otk 
6 | § \CheltenhamDrewery,L.,Ord| 6 7 | 10 1 Angus, G. and Co., 4 See 1e 7 INVESTMENT. 10 
10 | 10 |Chicago Breweries ........ 2 2 Armstrong, Sir W.G.& Co. 44 ¢? - a 10 
8tk |100 |City of Lon. Brewery L. Ord) 169 208 | 3tk 100 Arvzn s, Lab.& Gn. Dwell.L 125 20 e-= Name, Closng 
sag eas ie |B Eamon ® =. 
Ov | 0 i cnn naked 108 J Assam Rail. rad., Pref. 22) 345 en tieesitnginieaains ie 
10 10 | Daniell &Sons’ Brew’s. L. Ord} 8 ¥ | 20) 10 Australian Pastoral........ te 73, * 
0 | 10 \Pistillers, Limited, Sharer) 20 2 : 1 Baku Russian Petrl., L., Or. 13 | 1 1 Anglo-French Exploratn.,L) 38 32 - 
| 6 Dublin Distillers .......... la | 2 i Do 53 ). Cum Pref. tg lys' 5 5 Assets Realization, L...... 8 8 ‘tk 
6 5 Do 6% Pre ference. . annie 4 4%)| 9 5 Beil, K., and Uo. Limited... 4 42/25 214 AustralianA griculcural .... 62 65 | U 
Btk |100 |Guinness, A. Son & Co., L., | 1 : Bell's Asbestos, Limited ... § 6/10) 1 ‘Australian & NewZ.Mort.,L 8 ©1 0 
Ordinary ......--+++... 72 93 | it Bodega, Limited ..........| 8% €4 | stk a Do A Debenture Stock 7 80 |} 
Btk 100' Dob % Preference........|.85 90 |} l Bovril, Ord 12 +8 | 25 Aus. Mt. Land & Finance, L 54 64 k 
Btk 00 Do5 % Debenture Stock|i2¢ 22 | } 1) Do Lef ef. ¢. 6) Stk 109 Do 4% Debenture Stock/111 13 ° 
6| § (Lodgson's Kingston Brew.L! 1041(3| =| 1) Do 57 Cum. Pref. - }8lrs| 10 2 British & American Mrt., L) 1, 1g 
100 | 100 DoS % Debentures ...... 5 18 |? 5 Brooke, Bond and Co., a. ... 1/glde | 25 24 British & Austn.T. & L Ld 8 é 10 
Btk 100 |iud, Coope . Co., L., 449 }10 | 10 Krunner, Mond, and vo., L) 42 44 1 1 |British South Africa ...... . -” 
a Deb. Stock konta chosen 11921 |10;10, Do? Preference........ 174 84: 00 100 Do 5 % Deb. Scrip ........ 5 | 20 
25 | 17 |Lion brewery, Limited ....| 40 49 | 5 5 Bryant and May, Limited...) 16} 74 | tk 100 B. Ayres Harb.Works Trust ior 3 L 
10 | ¢ Do NeW..........+2+0+-6. >55¢5) 5 | §& Bucknall (H,and Sons, L.) € 7} 1) 1 (Canada Company.......... 29 32 ; 
20 | 20 Do Perp. 6 % Preferen:e..| 26 iz | 100 100 Cantareira Water 6 % Deb.. 101 4 10 4 Debenture Corporation, L 25 3 5 
10 | 10 |Munchester brew'ry, L.,Ord| 174 8, | 10 9 \Cassell and Co., Limited .: 114 24| 10/10, Do Pref...............00. 1gl2 | 15 
0/10| Dbo7% Preference 16, 7 |!00 100 Catalinas Ware., 5% Debs.., £6 8 |3tk 100, Do4% Deb. Stock........ 11012 |} 
10 | 10 |Meax's Limited . 13 4 {100 100 Cent. Prod. Market of B.A. ¢5 97 | 13. 13 |Hudson's BAY. oan sion. 23 4 | ie 
Bk /.00| Do4y Deb. stock Ted... 1309 11 | 10 10 Chicago Packing & Provision 54 64 | 74 24 International Financial, L 14 2 0 
1) | 10 |Nasaer & Collyer's, L., Ord! 33 35 | 12 12 City Offices, Limited ...... 73 €4,;18 3 Land & Mort. of Egypt, L| 3 34} } 
ic | 10 Do 6 % Preferen:e. 416 = 12 City of Lond. Keal P: roperty a hs 09 (100 Do 5 % Mortgage Deb . 1C2 164 7 
4 4 |New Westminster Brewy., L) 10 5\5tk 100 Do 32% Debenture Stock 104 7 | 10 2 Law Debenture Corptn.,L 12 2 
4| 4) Tn 6% Preterence........ £3 64} 10 | 10 City of Santos Impts., L 84 9 j stk 10 Do4% Perpet. Deb...... 116 19 
10 | 10 |Northmptn. Brew'ry,L.,Ord| 184 4) © 6 Cie. Genl. des Asphalt. Tis 5a 64 4 4 London &8. African Exp... 224 23) 
10 | 10) Do Preference 7 Tor oeseces 14g £4 | 10 | 10 ‘Coats, J. and J’............. 70 2 | 10 Natal Land, &c., Limited..| 7% 84 
Stk 100 | Do5% Debenture Stock. (124 6 | 10/10, Doé% Cum. Pref ........ 17 8 | 6, &| Do8s%, Preference........|8 9 a 7 
£3 e Nottingham Brewery, Lim. [Stk 100 Do 44° Deb. Stock ...... 111 14 | 25) 5 !National Discount, Limited 104 11 7 
6% Preference ........) 1 14 \3tk 100 “fot, POND ar ssenacs " r 100 |N.Z, Loan & Mer. Agency, L 20 
Fitk 10 |) Dod % Mort. Deb. Btock! 112 4 Stk 100 o 6%, First Deb. Stk. 1887 ; Prior Lien.......... 95 95 | 20 
10 | 10 |St. Pauli Breweries,L.,Ore) ¢ 10 |Stk 100 Do 37 First do, 1895...... && 93 | 25 5 iN. te ‘aland Trust & Loan.L! 2 24} 10 
10/10! Do Preference............ 1:4 24| 20) 5 Dalgety & Co., Limited . ta 2) 2 | 2) DoPreference............ 22 4 os 
10 | 10 |Showell’s Brewery L., Ord... 36 & |Sth l0v | Do 49% Perp. Deb. Stock..122 4 |3tk 100 Peel River uand,&c. L...., $79 | 0 
10'10 po7% Preference........ 174 2 isth/100) wo 4, lrred. Deb. Stock.. 111 15 '3tk 100 |Peruvian Cor poration aniet ae 23 | 624 
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FINANCIAL, LAND, AND 


INVESTMENT.—Con. 

3 N 10 

2 ame. oeng 
a | Prices 
100 Peruviar Corp. 4% Pref...) $1 
100 Do6%Bas..... | 42% 34 
7 Queensland Investment and 

Land Mort. L., fully pt) 10 15 

10 Do4% Perp. Debentures. .| 87 £1 

2 R. Plate Trust, Loan, &c.,! 

EE: caccnueunsdent ; $b 

5 DoBS8hares....... ; 3$4 

2 Scott. American Invest., L| 3 3} 
100 Scottish Aust. Invest., L) 77 &2 
100 Do 6 % Gta. Preference --|132 37 
100 DoS do DP. oucohiuaa 100 § 
20 South Australian ... 47 5) 
.. Stock Exchange 347 Deb. *g1'100 3 

1 Trust & Agcy. Austr. L) 14 ? 
10 Do Sein 12 


4 

10’ Do5S% Preference Shares 14 2 
5 Trust and Loan of Canada’ 3j 4j 
3 Do New. ly 24 
7 Trustees, Exors Ke. “Corp., L 142 
100 Tho 4% Irred. Debs. ... 10P. 31 
§ Union Discount of Lond, L lila 

100 Union Mortgage & Age ncy "of 

Australia (L.), Pref., 16 29 

100 Do 44% Irrei be D Stock 767 
25 Van Diemen’s Land........| 14 16 


FINANCIAL—TRUSTS. 


100 ;Alliance Investment, Pref 
100 |American Invst. Trust, Pref) .": 
106 | Do Deferred..... 
100 Army & Navy Invst. 
10C | Do Deferred. 

100 Do 4 % Debenture Stock. 
100 | Bankers Invest. Trust, Prf. 
100 Do Deterre d ; 

100 Dos Debenti ire Stock. 
100 | British Inve st Trust, Pref 1 
100 Do Deferred saree 

100 Do 4% Debenture : Stock. 
100 Foreign, Amer. & Gen. -. l 
100 Do Shesed.... 





100 Do 4% Per. Deb Bre 118 1é 
100 | For. & Col. Gov. Trst. L. Mri 150 os 
100 Do Deferred. . 
100 Gen. & Com Invest.. Roe "pr 106 11 
100 Do porate d >a 
100 Do 4% Debenture Stock. 
1090 |Govmnts.S8tk. Invest., L.,P 
100 | Do Deferred..... aiid 
100 Do4 47 De benture “Stock 
100 |Guardian Invest., Pref. 4, 
100 |Industrialand Gep. Unified 
Capital Stock aitakia 192) 
10 Do 34 % Debenture Stock 
100 |Internatnl. Invest. Pref., L 0 
100 Do 4 % Debenture Stock. 4 
100 |Invest. Trst. Corp., L., Prt. 103 6 
102 € 


2 LY ‘ 
560 THE ECONOMIST. 
RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c 
Forrios RaItway ORLIGaTions—Con 3 é 
= €<i3 Name. Closng — | = © 
& Name. Closng  & & Prices é é Name. ems s 
eo Prices -—- 18 | 
20, 7 bo ith, Garrett & Co.,L.,Ord 2) 21 7 7 \ eR = 
ly |Piraeus, Athens, &c. let Mt.. 6 iC0 2 | 20/20, Do do Pre ference. #3 25 | 49 | 10 | pevne Koutledge & Co., Lf? “4 istx 
20 Roya! Sardinian, A .......... 3 114 24 10 | 10 'Threlfall’s Brewery, L., Ord 42 24 10 10 Byte. pain. Boopoosecens 001k 100 
20 Tn UL vieiencebsbeteenbeee™ 3 12°53 ; 10 10 | Do Preference... .. seeeunes 16 7 3 3 r o P Cum. imited seoee 13 oe 
100 Royal Trans-African .5 | 4 10 10 |United States Brewing ..... 7} 8) 4 | 10 |G; © Powder, Limited ..... 54 ng 
20 South Austrian .... . 3 143 £4) 10 10 Walker(P. W. and Bon) ... 124 22 10 aT Brothers, Limited...) <° ° \gtr 
20 Do 1871 (Reries X) . 3 | 142 £4 Stk 100 |Watney & Co..Ltd.,5% Deb .. .. 10 il Field (J. C. and J.), L. 18 21 | 49 
20 ‘South Italian ...........see0 3) 12 224; 1 1 Watney, Combe, Reid & Co., | 16 Fore Street Warehouse, Li 8s S$ 
100 United of the Havana........ 6 \1(3 § Limited, Ordinary 48 Ive] 42 | so4|Eordban., W. B.. &8one,L 12 | 5 
20 Western of France ...- 3181 2) 1 1| Do Deferred Ordinary... lrg 15 204 Foster, Porter, and Co., L.. 14) £4 | 19 
100 Wetn. of Buenos Ayres Bods. 6 105.7 | 1 1| DoS Zcum Ist Pref. .... 3435 Stk 100 General Hydraulic Power,L 260 270 |atx 
100 bom tage Bonds........ § 119 21 (Stk 1 Do 36% Ist Deb. ..... .. 203 106 /Sthe Goldsbrough, —“oabenen PE 
106 West of Havama............++ 6 106 8 sen 100 SO. HATCH cooceccecs ; |Stk 
100 Zafra aud Huelva... ........ 5, i¢3g INSURANCE COMPANIES. = = oo B phage evcccces 12 “ | 20 
— --- a ad ; ; acelin. Barix & Co, L 4 oe 10 
e ec Harrod’s Stores, Or 7% 
: BANKS. eB |< N <€ fe (10/10 Henry(A. and 8.andCo.),L 11 14 . 
=i fe |e nme. it eS | 5) § Home& Col Stores, L, Pref Ti 4 | 29 
ea = § ‘ es Es e= < = =-— 10 t He irusby (Richd., ae ms 637 | on 
ge << £3 Ss = |= a. Oh 10 16 Hotchkiss Ordnance, 13 12] 10 
££ e> Name. Si2\ict ’ ieee, eae 10 > Do 7 7% Preference. poses ia tT tk 
Cc C > j . 0 e } 
Ba ,§F =)* |S 250,000 8/ p.8. Alliance Aomre 20/ 22103 2 = 10 | 2 &7 Mortgage Debs... 103 ® {10 
10,006 8 Alli M l 09 25 «0 62 10 3 Howard and Bullough, L..) 47 49 | sy 
Bl oa a 24/000 24/ p.s Atl Fi ts t 608 9 | 3 Humber and Co., L........ 4 8} 
Rhrs uo } as re 4or § Imperial Russian Cotton... 6 7 | k 
100,000 24\ Agra. Limited 6 6/24 2} .67,000! 25 |Br.&Fr. Mar.,L 2 23 4 |ae 1100 « ; ome an 1 ot 
50,000) § Angle — tne.L| 9 | 7. ¢h 7, 100,00 3 |Brit. Law Fire,L| 10.2 14 2 . 1 Impd. Ir Seaitiat DWE i ie v- | 25 
0,0 5 | Anglo- ntne,L » a / oe ae | 4 i sa°s0 0|= rover ood Pav «pL 164 7 F 
200/000, 7 |Anglo-Austrian. 1208 12012 3 | 20,000 1S 'Cler., Med. & Gn| 25 2411617 39 | 10 = "Rae Sat Porn Be L 213 25] 
Bem & Anglotnrfor, V0 32454) eG 3 Cominer, Union $0) £42. ¢ | 5 8 ruervatni Teatos Bloreah, | 
000! & Anglo-Feyptn.,L) 42 | 8 | 7a ' > ou re wn tee ae : 2 BI 
60.000 6, Angel hy I) 7) 7) %F 325,735 DE sionincia nas § 10. 10 | 10 me, ern” ss Pret ee : | 3th 
84.00°| 12 '"ank of Africa,L 18% S411} 2 | 75,000 10 | Emplofers’ Liab 10| 2 20 | 20 |Liebig's Extract of Meat, L €2 6| ‘tk 
40,(00 §4/Bk. of Austri'asia, 40 40 £6 7 10,000 174 Equity and Law 100) € 10 | 10 |Tinol leum Mn nufacturing,L 1419 | 3¢ 
3C,C 5 |Bk. of B.Columb| 20 20 7; #4, 10,000 15 (General . 100) 91 1/ IIL Limited “or 2. | stk 
20, § B.ofB.N.Amerca 50 50 61 € 20),000 6 Guardian F.&L 10, 91g 1 * 1 ba Cum. Pref......... lac | tk 
20, 1 |Rank of Egypt. 25 12423 ¢ 60,006 -2 |Imperial Lim ..) 20) 928 9 \<4)- ico 04S Del "om Spies «Ty atk 
32, Bk. of Mauritias 10 10 94 92, 37,500 "6 {Imperial Life ..| 20 ¢ 6 7 “yy | 10 sian ek Ord. 4 | tk 
G4 B. of N. 8. Wales| 20 | 20 40 4) 67,000 20 Indemnity Mar 15 2 2 “ 10 | 10 Do § % Cum. Pref . rs 04 stk 
20 B. of N. Zealand 136,493 ; Lancashire .... 0 94 = ei § 5 ‘London Pavilion Lim 63 74 tk 
Guar. Btock. 00’ Law Fire; ..... 100) 26174 £4 10 | 24 Lond. Prod. Clear, House, L 4 4,| tk 
60,000 84 Bk. of Roumania sw. Law Gt.& Trast, 10 2 -x* ,4 10 | 10 (McEwan (James & Co.) oo | 
100,000 6 lank ofTarapaca Law Life ...... 5B) 20/234 44 Stk 100 Metrop. Dwiings Assoc., 4, 107 119 stk 
and London . s Law Union and n 19 1 i0 Milner s Safe, Limited ; stk 
60,000' 6 |K. Inter.de Paris Crown....,.| 10)12/| 64 2) °¢ | 's |Moir, John and Sons, L.... ed 24 | stk 
60,000 6 | Brit-off America Legal & Gen., L 50 ‘ 34) 34 Morris, B. Morris, &c., Lb... 3, 34) 
85,250 16 | ap. & Counties u ion Fire, Ltd a la r . 4 4 National Safe De posit, L ie 2, x | tk 
40,000 10 Ch artd. of India, Liv., Lon Globe st eif0 1 10/10 |N ann catineee "Sie ea’ oa ot) stk 
' 0 (lannuit ) 168 i $ 5 1 35 | 30 Inadel 1 eee ee) Se.> foe 
100.000! 6 | Sue -> »& China I Do ii ulty 457 10 | 10 |Nobel Dynamite Trust, L..) 18 19 tk 
40,000 § \Ger 3 + fis = ‘t Lon. & Lanc. F. 25 2 17; 2 10 6 Pawsonsand Leafs, Limited 7 





100 D> Deferred. . 
100 | Lo 4% Debenture Stock. . 101 





100 |Mercantile Inv. & Sen.. Bet 1] 13 
100 | Do Deferred Stock........ £0 55 
100 Do 4 % Debenture Stock. 1$ 
100 |Municipal Trust, L., Pref. "i o5 
. 100; Do Deferred. 12 7 
100 |Omnium Investment, Pref. 37 
0 |Railway Deb. Trust, a 63 7 
100 Do 5% Debs., red. at 10 pm 107 +1 
100 | Do44% Debenture Stock 105 6 
100 Do 4 % Debenture Stock. 105 6 
100 |Railway Investment, Pref. . =/3 15 
100 Do Deferred.... a 3 
8 Rewer Share Trust, L. ° A et 
109 Do B7 -refere nee +. 148 52 
100 |R. Plate ‘Trust, L., Pref....102 6 
100 Scot. Invest. Trust, L., Prf.| 92 27 
100 Do Deferred..... se = 
100 | Do 4% Debenture Stock. . 106 10 
1 |Stock Conversion .......... 218 
100 ‘Submarine Cables Trust .. 140 45 
100 U. 8. & South amer. Invest a 
DEN” “wacunteeas €9 104 
100 | Do Deferrea.............. 27 3? 
100 | Do4% Debenture Stock.. 106 9 


GAS AND ELECTRIC. 


10 |Alliance & Dub. max. 10 %..| 214 23 
100 Australian Gas 5 % Debs. .. .|104 o 





5 |Bombay, Limited . ........ 63 74 
100 | Brenttord, Consolidated ~./229 bv 
20 |British Gas Light .......... 4749 

3 |Brush Electrical............ 1g 24 
10 | Buenos Ayres (New), L..... ll 3 
100; Doty  ebentures pases 103 § 
10 \City of Lond. Blectrie, Ord.| 16% 74 
10| Do6% Cum. Pref......... }15 6 
100 |Commercial ............+00. 31) 15 
100; Do 44% Deb. Stock ...... 145 £0 
100 |Continentai Union, L....... 203 8 
100 Do 7 % Preference... .... 187 $2 
10 (County of Lond. and jOrd./ 11 2 
10 Brash Prov. Elec, Pref| 4 5 
10 |European, Limited ........ 125 4 
100 |Gas Light & Coke Ord. . 116 18 
100| Do 347 Mazimem eeey il 3 
100} Do4z 2 isolidated Pref,\127 29 
100; Do3% Consolidated Deb,/101 105 
10 |Hong Kong and China ....| 14 5 
100 |[mperial Continental ...... 225 28 

5 |Malta & Mediterranean, L..) 5 5 
10 |'Metpn Electric Sup ply. a 
100 |Met. of Melbourne 5 % Deb. |111 13 
20 Monte Video, Limite 15) 64 

5 |Oriental, Limited .......... 74 2 

5 |Ottoman, Limited.......... 4g Sa 

5 |st. comet & Pall — ie 17g bs 

5 Do 7 % Pref ..... Ss 1 
10 San Paulo, Limited ........| 1€3 74 
100 south peareneens Ord. ..|140 43 
100 | Do Perp. 3% Deb. Stock. .|1Cl 3 
10 |Tuscan Gas ... .| 94 10 
100 bo 5 % Debs M7 101 

& Westminster i5 ¢€ 





COAL, IRON, AND STEEL. 


74 Barrow Hematite steel, L., 2 24 


74, Do6% Preference........ 6 7 
* Bolckow, , Vaughan & o., ae 17} 84 
eee ee et eseeeseses v2 


74 Consett Iron, Limited. . 387 
20 ‘Ebbw Vale Steel, lron ac. ots} 6 & 
16 |John Brown and Co, L 2 4 
624|Naptyglo & Blaina Pref.”| 92 $5 


— eer 











_—— 


April 15, 1899.] 








—_—_——-——— 


THE ECONOMIST. 


i 






























COAL, IRON, AND STEEL. —Con. | MINES.—Con. TELEGRAPHS, TELEPHONES. | TRAMWAYS, &e.- —Con 
tis | 2 2 igi — 
aia Name. Closng| § | = Name. Closng| £ , Name. Closng) 4 | = | Name. Closng 
m | ® Prices.| 5 | 6 Prices,, 2 | & Prices.| m7 | % Prices 
10 10 Newpt., Abrern. Stm.Coal,L! 5 94) §. § Tolima. L. Share 7 14 13/,10 |.10 Brazilian Sub marine, Boi: 25416 | ; a 7 
20 20 NewBharlstonColl.'s,L. Prf| 95104) )  } Transvaal Goldfields, os 2 91,100 |100 DoS % Bonds .... 11014) 4 | 4 Edinburgh Street .......... 2 3 
6, & Rhymney Iron, Limited ..) 1} 15] 1 1 Van Ryn Gid. M. Estate, L.| 27,32) 19 | 10/ |Con, Telephone & Maintn., - 9| 8 Glasgow Tramway, &c.,L... 4 § 
SRA 2 ere 31 _ RAMEE oninnepnnswsinse vs | 6| 6 Imperial, Limited.......... 2442545 

Btk 100 Do 5 % Debentures, 1890. . 101105 10 | 10 Cuba, Limited.............. ° ); §| 5 Lon. “y Deptford, pan Prefd. 2 3 

tk 100 South Hetton 0 oal, b...... 16 17 | SHIPPING. 10/10; Dol0% Preference ...... 183193, §| § Greenwich Defd.; 214 
10 | 10 Vickers, Sons,&Co.,L., Ord) 44 54) 01 2 At i iv 1s 5 5 Direct Spanish, Limited.... 5 | 10 |London, Limited .......... 3 5 

Stk 100 Do Preference............ Z2 35 | * 24! A rican Steam Ship ..... vor) 40 42.) §| 5 | Dol0% Preference 1 10| Do6é% Preference. é oe 

; oS 124) Amazon Bteam Navigation) © ¢ 20 | 20 Direct U.S, Cable, L i124 100 | DoS % Debenture Stock. .| 97 102 
MINES. =| 2 = Castle Pon Pi achat, L. . “i 4194 10 | 10 | Kastern, Limited ; 100 |London General Omnibus. ..190 200 
=| ynare Steam Shipping, L " a = = po 3 . eee os re 10 4 : pee ie Road Car, L. ...... 9z104 
2 2 \Alamillos, Limited ........ 31 ae Me LSc eee eb css 6258055. Poe St 0 oO ort. Deb. Stock. . év 4, London Street ‘ eal) e.oa 
$25 $25 Anaconda Copper.......... | 8} 5 i. . OMe Pret oem G4 5? 10 | 10 Tt yey ec esses: sae tos 100 —— al : Street Rly., 5 a 
7) sre eeeee <2 ) ) Mo eb. Stock. . € WE a eiecaben 

100 100 Bonn et bok te iene ae | 20°F 10 10 | DoS /, 1877 ......-....0.. 921 East. rn and South African 100 100 Do 44 Debs 

6 6 (British Broken Hill, Lb. .... “te 10 10 Lap ere ane ” rL 29 31 4% mort. deb...... 102 5 | 10 | 10 North Metropolitan. . 

Ad , j 0 0 n. Pref eee 24019 0 0 Great Northernof Cophgn 30 31 5| 6 No Sta dshire ........ 

7 is aon oe Shares ..../ 4 $1100 '100 | i047 Debs. 7 110 100 10¢ wo 8 De bentures (1883). , 10 10 Provincial, waabire ... 

2 2 Cape Co of Limited“... | 4° 43} 5 5 Mercantile Steam Ship, Le.) ta § 25 25 Indo-European, Limited .. 5760) 10'10, Do6% Cum. Pref ........ 

2 2 vs oabP Pref. (6 L in). @ 4 .e |e New Zealand Shipping, L . 54 5¥ § 6 ‘National Pelepi one, Lim.| 4 10 | 10 Southampton ....... att 
10, 10, Champion Reef . oe ites {29 10 Orient Steam Navigation . 33 44 10 10) bo6é% Cum. Ist Pref ..... 1113 {19 | 10 \Sonth London.............. 

] 1 ¢ ‘clon ian Hydr aulic ...... e a a a a & Oriental, Pref ae 42 10 10 Do 6 7, Cum 2nd Pref.... 11 15 10. 10 ‘Sunderland, Limited 

“os ie of 8. A., L. fi 8 on | ae Royal eatin cesrentsses é1 $3 (Stk 100 o post fbed, Stuck, vss 92,101) |S Tramway + Union, ta. 

0 isd00<anevocecee , "en 4 ients lephone, L...... D 1100 0 ebentures ...... 102 

100 100 =o 54% First Debs, ...... 108°111 ° § Shaw Savill SAlbion,L., “Apt £5 6 8 8 'Reuter's, Limited ......... ? 5 5 Vienna General Omnibus... 44 54 
2 2 Copiapo, Limited .......... 33 20 20 U ee’ Ship, ‘Limited else! 100 100 7 est African, L., § a { ‘es 10 10 Wolverhampton, Limited... 45 55 
1 1 Day Dawn P.C,Gold, L. ..|  & 4 : , cig'|, 23 24| West Coast of America, L.. | 9 

F ; : - oczeni, 20 | 10 PINTS alias‘ ehawmmenibecs &4 9 | . bentures : 103 € 

106 100 es iP eieeeenssrrenss 106° 108 10 10 Union Steam Ship of N.Z.' 9104 Me . Western and Br ila, Le. 

Mi '? nmenbiertouminnion | TRA AND COFFEE | if i be beter WATERWORKS. 

1 Durban Roodeport, L.....2) 4 4, 20 29 Asamin Tea .......-. se eee §8 €1 |100 100 Do4 Deb. Stock Red. : - 106 © | 20; 20 Antwerp, Limited........., 22 23 
2 Fortuna, Limited .......... 31 § 5 British India Tea, L...... 2423/10 10 West Indiaand Panawa, L 2 2i)stk 100 Chelsea, Ordinary. eee 218 2: 

1 Frontine & Bolivia Gold, L 13 24) 1 1 Chargola Tea Associs ation, L & 410° 10 Do : % First Preference... 103114, 13 13 (City of &t Pete srsburg, L....| 10 11 
4 Great Laxey, Limited ...... 2 2%) 2 1 Yo7% Cum. Pref ........ lg 12,10 10 Do Second Preference 9 16 | 10 | 10 |Colne Valley................ 164174 
6 — ‘a cope 4 ape 24 22 2 - ( = roe snd Lads casa 2y _ 100 160 Wester Union 6 % Sterling - Stk 10 Rast hontes sgucnscesseees 217 20 
3 Linares, Limited .......... 3 9 0 WO TSE PO, Oe, cedicccece 2104 3onds jeetaws 05 Stk 100 0 44 Jeb. Stock ....../1£6 59 
1 ‘Londonderry, L. ..........| ve a} 10 10 Do2nd Pref.77%.......... 10 11 | 60 50 Grand Junction, max. 10%. .|112 15 
2 Mason & Barry, Limited 33 4 = = Destine =a, Limited..... 19 21 Stk 100 Do 4% Deb. Stock........ 125 40 
19/ Montana, Limited.......... ~} 1 NEEL: dca acceanenabuss 1Ss204 ; Stk 100 Kent o+./07 62 
10/ Mysore Gold, Limited...... fs t4' 10 10 Do7 % Pref 16 17 TRAMWAYS AND OMNIBUS Stk 100 Do New Maximum, 73 (..1210 15 
2 |Namaqua Copper, L. ...... 34 33,10 10 Doom Dooma... -| 32 5 Ablgio-Argentine, Limited... 44 Kimberley, Limited. 44 5 
5 New Sagerefontein vexsuane/l At are 7 Euipire of In os & ¢ ‘eylon. 9 stk 100 a 6 + Stock. iv h, Waximum 10 298 303 
1 Nundydroog, L ............ 34) 10 n oos% Cun ref. . 1+] 10 arcelona, Limitec 7 SOLED 2 kaswe kewwane 23) 35 
1 (oregum Gold, L., Def. Ord. 34° 33, 10 10 Jokai (Assam) Tea, L . ~) 34415) ‘0 10 belfast Street .. ‘ Do4% De benture Stock 135 4C 
1 eee ca im, — eae 44 42 . 10 J i. Cum. Pret etl 14 - 6 - Bordeaux Tramway, &C., L Mauhewsiee, Shares .. hae 10, 
§ ichmond Con., Limite é 0 20 Jorehau ea, Limitec 51 § 1 0 0 5 reference ; jo lst Deb. 5 05 103 
10 ere as: ; "| a2geey 10 ¥ — fog : seas 4 % 2; 2 ong F Street, Limited . aes ee New savarens 433 28 
00 0 4%, Ist ort. ‘Bonds se "ly 13/10 sebong Tea, Limited ...... 13414), § 5 |Caiais, Limited .... a do Jeb. Stoc ../137 42 
1 Bt. Jo he Del Rey ee nS 1él %, 10 10 Ouvah Cofiee, Limited 54 6, 10 | 10 oe Limited Do De a oe stock B- ../137 42 
1 Scott A ’ a A LE . § 5 City of Birmingham... Sevill simited............ } 

1 Sheba “Gold. tral eo. us ' TELEGRAPHS, ae poser 00 A 4 Det : ineeuwe seuthe oom &c., Ord. ....../2 3 ae 
2 Sierra Buttes Ti ses ces fer, 100 100 Atrican Direct, Debs 4 5 City of buenos Ayres, L farapaca, Limited . was Bi 94 
2 Tharsis Sulphur & Copper,L) 6&4 83)8tk 100 Anglo- ae ‘Lidited ¢4 67!) 5 Do Ext. . neteeens West Middlesex... ....... ¥ 

Stk 100 Do Preferred ............ 11¢4174 Stk 100 | Do Per. 6% De». Stock .. 
{Stk |100 | Do Deferred.............. 14 14, 


To 


been 
Re \ 


29th, 


oil, 





CENTRAL 


Six per Cent. 


Fr 


Eee eee eee eee 
~ 
ou - | 
NOK KH SOT ee Ow Oe nm eAWom ae nem 


he reby give 


share 


'TE 
DE 


the system 


PACIFIC 


Stock: 


3onds. 


Central Pacific 
Bonds. 
Central Pacific 
ive per Cent. Bonds. 
Central Pacific 


Eg 
_————___ 





RAILROAD 
COMPANY RE-ADJUSTMENT, 


tailroad Company Fifty-year 


tailroad Company Common 








Railroad Company Fifty-year 








Imperial Rover Cycles. 


METEOR WORKS, COVENTRY 
LONDON: 
4 and 5 HOLBORN VIADUCT, E.C. 





NATIONAL PROVINCIAL 
ENGLAND, 


BANK 
LIMITED, 


OF 


. Bishops ite street, corne of Threadneedle street, 
the Holders of the following Bonds and HIGHEST-CLASS MACHINES. F.ondon. F.C. April 11. 1899. 

NOTED FOR STABILITY. The esis a iB > ; ee 
Central Pacifie Railroad Company of 2 : e te of ao a I is = ~ = —— cal sent = a 
California First Mortgage Bonds, series A, BR, Aay make of Tyres fitted to order. ANNUAL ( k NER AL, MEI Trix : ith Pe; a . 
C, D, E, F, G. H, and I. —_—-—- vag al ages b eg ay emmy ced net area erin 
7? . : . . Tite 7 yf the Bank will be held on THURSDAY, t llth 
on —— P. “> ific ne - ompany First Fully-illustrated Price List of these Celebrated a ; M a next - the b as of 12 precisely, at th re 
rtgage Bonds, series anc Machines free on application to als . te Se 424 Ciena rae ; gt za 
California and Oregon Railroad Company and ee ae ppm : “aut ‘T oa o. 112 Bishopsgate street, in the 

Central Pacitic Railroad Company, successor, oe ne See ee neeeeacreeires : ‘ 

First Mortgage Bonds, series A and B. The Rover Cycle C0 Limited a's con ey wae) ( a a 1] 
Central Pacific Railroad Company (San "3 ROB . HAINE emma 
Joaquin Branch) First Mortgage Bonds. =. mares a ans , 

Central Pacific Railroad. Company Land (Late J. K. STARLEY € CO., Ltd.), 


THE NATIONAL PROVINCIAL BANK 
OF ENGLAND, LIMITED. 














Stock. 157 NEW BOND STREET, W. ., Notice is hereby given, that an EXTRAORDI 
Over 91 per cent. of the above-named Bonds and 19 & 20 OLD BAILEY E.C. (Repairs Dept.) = \RY a — - 7 a as _ ——— nation 
about 99 per cent. ot the above-named Stock having va < ‘1 oo oS S Ral re: ars a ee = 
deposited under the Plan and Agreement of uM ; 1899, immediat i 7 te wg ii ee a ay 
djustment of the Central Pacific Railroad 5 M Sai «the Bank es ia ond = ot 2 
Company, dated February 8th, 1899, the undersigned H E & R i N Mec ns : e san ° to ne —_ on t unt day, a : 
notice pursuant to the said Plan and M " a ndt ee “ 1 a oe ol ae pre pt — 
Agreement that further deposits of above-named Ra SRE “ame eee a h Me ere 
B ynds and Stock will be accepted upon a cash COPENHAGEN aes ee see on ich Jleetling, _— tha 
payment of One per Cent. of par value of Bonds, ce ree ca resolution will be proposed as a special 
and an additional cash payment of one dollar per rs — —— 

of stock deposited until and including April RESOLUTION. 

1899, after which date no further deposits of . “That the Memorandum and Articles of Associa 
such Bonds or stock will be accepted, except in each tion submitted to this Meeting be and the same are 
instance in the discretion of the undersigned, and Sold by all respectatle Wine Merchants. her approved, and that pursuant to the pri 
upon such terms and additional payments as the visions of the Companies Memorandum of Associa 
undersigned may impose. tion ~ —— the form of the 9 — n 

t aiterer ry substitutin such elmorandum o 
Dated April 12th, 1899. ~ILVERED PLATE GIsASSB | association with extended objects as therein set 
SPEYER BROTHERS, London. for LOOKING-GLASSES8, with or without forth, and such Artic mle *»s of Association (with such 
DEVE : : Se frames, Siivered by new process with pure silver, ifa Variations in sach Memoranduin and Articles 
SE EY ER AND co., New York. not liable to injury ian ba, heat, or handling. 4s the Court shall, when confirming such alteration 
LAZ. SPEYER ELLISSEN, Frankfort o/M. Unequalled in brilliancy,. Samples, tariffs and of constitution, requ and the Directors shall 
-IXEIRA DE MATTOS BROS., Amsterdam. estimates on application. ipprove) for the 3anl k's Deed of Settlement dated 
UTSCHE BANK, Berlin. Tax PATENT ; Le CnEraey Gantet. the _ September, 1833, and for all regulations o 
isan —— | the Bank subsequently made and now in force, and 
Re-adjustment Managers. that the Directors be authorised to apply to the 
ILT -CHIMN ray « GLASSES, Court to confirm this resolution under the said 
= = (x CORNICES.—OVERMANTELS HARD A‘ty . 
5 WOOD. Latest designs. Moderate ee ee aa ae ae be n be ited l by 
uality, Oidframesre-gilt. Oldgiasses -silvered | TCG™U!red Inajority, 10 will by nitted for ¢ 
tan PATENT SILVERING COMPANY (Limited, oo ion as @ Special resolutior oe nd Extra 
10, 12, and 14 Lower Kennington lane, London. oe ary Ge oe Meeting whi ch will be subs 
= \ quently convene 
COCOA-NIB EXTRACT During the 2] days next vv the day of 
The choicest roasted nibs (broken-up bears) of meeting copies of the proposed Memorandum and 
the natural Cocoa on being subjected to powerful NOW READY, Articles of Association will be deposited at the 
hydraulic pressure, give forth their excess of Size 23 by 30 inches, half Morocco, £15 15s., Head and Branch off ces of ‘the Bank, and will be 
leaving for use a —— oan — — Cc. 8. GOLDMANN’'S open for the inspection of members of the 
“ Cocoaine,” a product which, when prepared with Bank, and a copy will be sent to any membe1 
boiling water, to the consistence of tea, of which STLAS OF MAPS OF the Bank ap} cot s, by letter, to the Head offic 
it is now, with many, beneficially taking the place THE WITWATERSRAND : v a 
Its active principle being a gentle nerve stimulant, | and other Goldfields in the South African Republic. Dated April 11, 1899. 
supplies the needed energy without undo!’ exciting Forty-Two Maps, corrected to Dec, 3lst, 1898 By order of the Court of Directors 
Sold only in labelled tins. ££ umable | With each Atlas is presented a set of the Wit “wn i : ; ee ee 
to obtain it of your tradesman, . tin will be sent | watersrand Section in sheets for mounting. hRED. CHURCHWARD, | J 
post free for 9 stamps.—Jamrs3 Epes and Co,, Ltp., London: EDWARD STANFORD, WM. FIDGEON, Get al 
Homceopathic Chemists, London. 26 and 27 Cockspur street, S.W. ROB, T. HAINES, J Manage 
| 














Banks, “Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


. $1,000,000. 
$250,000. 


CAPITAL 
SURPLUS... 


Ascounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 


mitted for promptly. 
ul i n to the Purchase and Sale 
of American securitics, Cable transfers made. 
Loxpon Banxers—The London City and Midland 
Bank (Limited). 
THE ANGLO- -CALIFORNIAN BANK, LD. 
Capital Au pia te cage d, £600,000. 
Paid-up, £500,000. Reserve nd, £130,000. 


Head Office, 18 Austin Friars, ee hy E.C, 
Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co. 


The Bank transacts general Banking Business, 
sellx drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 


makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking (0., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 
Credits issued, Consignments of Produce for Sale 


received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign urities. Every 
facility given for transmission of orders to foreign 
correspondents 


HONG KONG & SHANCHAI ‘BANKING 
CORPORATION. 


Capital, all paid up 
Reserve Fund 


$10,000,000 
$3,000,000 


(Hetp ix Loxnpon at ExXcHaANGeE OF 2 
g £1,000,000 STERLING, 
D IN CONSOLS AND OTHER 
| NG SECURITIES.) 
Reserve Liability of Prceprietors $10,000,000 
Court oF Direcrors np Heap Orrice in Hone 
Kone 


LONDON COMMITTEF. 
FE. F. Duneanson, Esq. (of Messrs T. A. Gibb & Co.) 


Wm. Anastasins Jones, lisq. (Director of the London 
and County Banking Company, Limited.) 
F. D. Barnes, Esq. (Managing Director, P. & O. Co.) 
G. F. Noble, Esq. (37 Inverness terrace, Bays- 
water, W.) 
Deposits received for twelve months fixed at 34 
per cent. per annum. Interest payable June Wth 


and December 31st 
EWEN CAMERON, ae in 
JOHN WALTER, London. 
GEO. H. BURNETT, Sub-Manager & Accountant. 
No. 81 Lombard street, F.C., London 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFFICER. 
10 Clements lane, Lombard street, London, E.C. 
bsecribed Capital... ......ceccess £4,000,000 
eo? ae £1,000,000 
a) ae £840,000 
This Bank grants Drafts on the principal towns 
in Cape C« ‘~ iy, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 


transacts every description of Banking Business 
connected with the South African Colonies and 
States Telegraphic remittances made. Deposits 
eceived for fixed periods. Terms on Application. 
JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


40 Threadneedle street, E.C. 

Capita, £1,000,000. SusscriBep, £500,000. 
Paip-vp, £400,000. RESERVE Funp, £170,000. 
DIRECTORS. 

J. Howard Gwyther, Fsq., Chairman. 

David Cahn, Esq. Max Rosen! hain, Esq. 
Alexandre We ill, Esq. 
The Bank sells Drafts and buys Bills on the 


aoe ipal Cities in America and the Continent of 
irope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITER), 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
Africa, 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 
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SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1625. 


Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERWYVE FUND... 


Uncalled, £4,000,000. 
.. &1,000,000. 


HE. AD OFFICE— aiiciliets. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, aianager. 


ENGLISH. SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ..........-.+ £1,078,875 0 
Paid-ap Capital ........csssesesse 539,437 10 
Further Liability of Proprietors.. 539,437 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 


Colonies can be obtained at the Head Office, or 


through the Agents of the Bank, in the chief Pro- 
vincial towns throughout th United Kingdom. 


Remittances made by Telegraphic 
Transfer. 


a Negotiated or forwarded for Collec- 
tion 


Banking and Exchange Business of every 
description transacted with the Australian Colonies, 


Bx OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


INE 56 cck eben sbsbuesuncseses £1,950,000 
RTE -ccnnacctassaenernesaaecexws 1,200,000 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts” and 
Registered 19th August, 1895.) 
HEAD OFFICE—l Bank buildings, Lothbury, 
London, E.C. 

CAPITAL subscribed and fully paid, £3,000,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 

JAMES TYHURST, Managing Director. 


BANK OF MON TREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund,£1,232,876. 
Undivided Profits, £210,642. 
Head Office and Board of Directors: MONTREAL, 
General Manager: E.S.CLOUSTON, Esq., Montreal, 


Reserve Liability of Proprietors ........ 1,950,000 | London Office: 22 Abchurch lane, E.c. 


£5,100,000 
Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital .............. £1,000,000 
Paid-up ° 


Brancnes—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia. Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced upon, or sent for 
collection, 





Letters of Credit Drafts, and Cable Transfers 
issued, 
London, 2a Moorgate street, E.C, 


THE ANCLO-ARCENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £15,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C. 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Edwerd Bunge, Esq. Chas. E. Gunther, Esq. 
Henry A. Greig, Esq. Auguste de Lantsheere, Esq. 
Henry J. Norman, Esq. 

Branches at Buenos Ayres and Monte Video. 

Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six months, 3 per cent. per 
annum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issued. Bills payable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upon or sent for collection. 


B. L. PHILIPS, Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED, 


2 Old Broad street, E.C. 
Subscribed Capital...........sseseees £2,136,050 
PM ccnecisskkatebecbanceetreness 1,405,890 
Uncalled, including Reserve Liability 730,160 


REMITTANCES made by CaBLe to Australia. 
Drarts, LetTrers oF Crepit, and CircuLar Notes 
issued upon Branches and Agents. 


3ILLS OF EXCHANGE on Australia NEGOTIATED or 
sent for Collection. 





INTEREST allowed on Deposits for periods and at 
| rates which may be ascertained on application. 


W. N. TOMKINS, Secretary. 


Right Hon. LORD STRATHCONA 

AND MOUNT ROYAL, G.C.M.G., 
THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Curreney Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 

Dominion of Canada. 
ALEXANDER LANG, Stonagee. 


BANK OF CALCUTTA, LTD. 


Heap Orricke—Catcvurtra. 


London 
Committee : 


Bubscribed Capital ............ Rs. 15,00,000 
Paid-up Capital pescocceccces gp BOO SSS 
Reserve Fund ...... Rs. 7,00,000 


Uncalled Capital .. ,, 5,00,000 ,, 


DIRECTORS. 


Mr D. Yule (Messrs Andrew Yule and Co.) 

Mr H. R. McInnes (Messrs J. Thomas and Co.) 

Mr C, C, McLeod (Messrs McLeod and Co.) 

Mr D. King, Manager (formerly Manager of the 
Delhi and London Bank, Ltd., Calcutta), 

This Bank offers special facilities to home 
capitalists desirous of investing funds in Iadia, and 
is prepared to advise constituents in the purchase 
and sale of ajl Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 
fiafe Custody on usual terms, and the interests of 
absentee shareholders represented under Power of 
Attorney. 

Deposits received on current account or for fixed 
periods on terms which can be ascertained on 
application to the Bank's London Agents, 

Messrs GEORGE YULE and Co., 
19 Geant Winchester street, Lenton, E.C, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 


12,00,000 





Capital Subscribed £2,000,000 
A Ccihvchenss sawess duu en wes £1,000,000 
EY PRN. . 5.5006 onsen ¥ese0eus £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 


STOCKS and SHARES purchased and sold. 


The BIRKBECK ALMANAZK, with particulars, 
postfree.e FRANCIS RAVENSCROPFT, Manager. 
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Banks, &r.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. | 


ESTABLISHED 1880. 
Subscribed Capital 
Paid-up Capital .. .. 
Reserve Funds 








Yen 12,000,000 
10,500,000 


6,960,000 


DIrRFcToRs. 


Nagatane Soma. Fsq. Riyemon Kimuar, Esq. 
KorekiyoTakahashi,Esq. Rokuro Hara, Esq. 
Sonoda Kokichi, Esq. Ippei Wakao, Esq. 
Presipent—Nagatane Soma, Esq. 
Vice-Presipent—Korekiyo Takahashi, Esq. 
Vice-ManaGer—Yuki Yamakawa, Esq. 
Lonpon Manacen—Y. Nakai, Fsq. 


Heap Orrice —Minann Nakadori, 


Yokohama. 


Kone Braxch—Sakayemachi, Kobe. 

Loxpon Brancu—120 Bishopsgate street Within, 
London, E.C. 

BomBay AGency—Albert building, Hernby row, 
Bombay. 

Hawau AGcrency—King street, Honolulu. 

Lyons Acency—l4¢ Rue du Garet, Lyons. 


New York Acrency—63 & 65 Wall street, New York. 

San Francisco AGency—515 Montgomery street, San 
Francisco. 

SHancuat AcGexcy—The Bund, Shanghai. 

Hox Kona Acency—Hong Kong. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches and 
Agencies, and transacts General noes Business. 


THE ANGLO- EGY PTI AN BANK, LTD. 
SUBSCRIBED CAPITAL, £1,200,000. 





PAID-UP. ...£400,000 | RESERVE FUND, £150,000 
DIRECTORS, 
Thomas Usborne, M.P., Chairman. 


Henry Adair Richardson, De -puty-Chairman. 

John Finlayson. Edward Lucas. 

John Howard Gwyther. | Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—3l Rue Lafayette. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum, and for shorter periods at rates that may be 
ascertained at the Head Office. 

WILLIAM HART, Secretary. 

No. 27 Clement's lane, Lombard street, E.C. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Authorised Capital ...... £1,000,000 
Subscribed Capital ...... 800,000 
2 ere 400,000 
Reserve Fund 200 ,000 


Letters of Credit, Drafts, 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries, 

Bills negotiated, advanced 
collection. 

Full information on application at the Offices, 
94 Gracechurch street, London, F.C. 


HENRY M. READ, 


and Cable Transfers 


upon, or sent for 


Manager. 


MPERIAL BANK OF CANADA. 


Heap Orrick —Toronro, 
Branches in Ontario, Quebec, Manitoba, N. W. 
Territories, and British Columbia 





Capital (Paid up) ........ $2,000,000 

Rest . nk oe ole 1,200,000 
MONEYS ‘RE ( > IVE Dp ‘for ‘Credit of the Head 
Office and Branches, and Drafts and Letters of 


Credit issued either in Sterling 
Agents of the Bank in London 
LLOYDS BANK (Limited), 
72 LomMBann) Street, 
SPECIAL ATTENTION given to ¢ heme Span 
tiors, forwarded either direct to the Head Office 
in Toronto, to the Branch in Montreal, or through 
its London Agents. 


or Dollars by the 


YUKON EXPLORERS afforded special facilities 


at Winnipeg, Vancouver, 
Albert aes 8. 
. R. WILKIE, 


Edmonton, and Prince 


General Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1887, Incorporated 1880, 


Paid-up Capital..........-....+:-- £1,600,000 
Reserve Fund «e+e 750,000 
Reserve Liability of Proprietors 8,000,000 


LETTERS of CREDIT and BILLS on DEMAND 
&re granted cn the Bank's Branches throughout the 
Colonies of Australia and New Zealand. 

TELEGRAPHIO REMITTANCES are made to 
the Colonies, 

BIL Son the Colonies are negotiated and sent 
or Collection. 

DEPOSITS are received for fixed periods on terms 
which may b2 ascertained on application, 


W. R. MEWBURN, Manager. 
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The London and River) 


Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .. -£1,500,000 

Paid-up Capital.............. _ 900,000 

ee 1,000,000 
Branches in Paris, Buenos Ayre Monte Video, 
Rosario, Mendoza, Paysandu, Rio de Janeiro, 


Pernambuco and Para. 
Agency in New York. 
Letters of Credit, Drafts, 

issued. 

Bills negotiated, advanced upon or sent for col- 
lection. 
7 Prince's street, 


and Cable Transfers 


E.C. 


BANK OF BRITISH COLUMBIA. | 


(Incorporated by Royal Charter, 1862.) 
No. 60 Lombard street, E.C. 


Paid-up Capital................000 .++«» £600,000 
(With power to ; inet rease to £2,000,0 000.) ) 
Reserve Fund.. ‘nied oe £100,000 


The Bank grants ‘drafts and te ie grap hic transfers 
on its branches in California, at San Fran: ;in 
Oregon, at Portland; in British Columbia, at 
Victoria, Vancouver, New Westminster 
Kamloops, and Rossland, Nelson, Sandon (Koote- 
nay District). Also Drafts on its Agents in Dawson 
City, KLONDYKE. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

S. CAMERON ALEXANDER, 
Secretary and Manager. 


THE MERCANTILE BANK 
OF INDIA (LIMITED), 


Head Office, 40 Threadneedle street, London, E.C 
Capital Authorised £1,500.000 
COE RN OP esc cncsennsevese 562,500 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 
Branches and Agencies in INDIA, 


“sco 


CEYLON, 


STRAITS SETTLEMENTS, CHINA, and JAPAN. | 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Ranking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for fixed periods on the follow 
‘ing terms: six months, 3 per cent.; one, two, or 
three years, 4 per cent. 


JAMES CAMPBELL, Chief Manager. 
THE BANK OF TARAPACA AND 
LONDON, LIMITED. 


Heap Orricr: 123 Bishopsgate street Within, F.C. 


Subscribed Capital.......... £1,000,000 
PRED wecSupadtitasdvaesces 500,000 
BOSSE VO PURGE. ooicccccecccne 40,000 


BRANCHES—Iquique, Pisagua, Antofagasta, Val- 
paraiso, Santiago. Concepcion, and Punta Arenas, 

Cable Transfers, Drafts, and J.etters of Credit. 
issued on Chili. Bills on Chili collected and 
negotiated. Deposits received. Current accounts 
opened. JOHN DAWSON, Managing Director. 


HE BANK OF AUSTRALASIA. 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital £1,600,000 
Reserve Fund............. 800,000 
Reserve Liability of Pro; srietors 
under the Charter 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest or 
fixed periods on terms which may beascertained on 
application. R. W. JEANS, Manager 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


London Offics: 1 Bishopsgate street Within, F.C. 
Paip-Up Capital ..... - £3,082,511. 

Drafts and Letters of Credit are issued by the 
London Office on the Head Office fi he Bank and 
its branches throughout the Australasian colonies. 

Remittances mads by Cable Transfer. 

Bills Negotiated or sent for Collection. 

Banking and Exchange business of every des- 
cription transacted with the various Australian 
Colonies cn the most advantageous terms, 


GEORGE NIVEN, Manager. 





THE STOCK EXCHANGE, 
NOTICE, 

No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 

A I.ist of Members of the Stock Exchange wko 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE. 
Becretary to the Committee of the Stock Exchange 





Nanaimo, | 








Adds 
immeasurably 
to Celerity 

and Comfort 


Made in 3 Sizes, 


10/6 


in writing. 16/6 
Of all - | 
Pons 25/- | 
most ‘ed 
famous. 





| 
| 
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IMABIE.TODD. BARD. 


> LoNSON. 


ESTER 


iz. acest ST W 
| > Excnar 


Manic 


Paris: Brentano's, 37 AVENUE DE L'OreRa,. 


| 
| 
Shipping. 
as | 
N a D o L a 
NORDDEUTSCHER LLOYD. 


From SOUTHAMPTON 1] 


} 
Two services a w« 








New York.—Wednesday, Express Service by |} 
Steamers of great speed and luxurious accommo 1 
dation, including “ Kaiser Wilhelm der Grosse,” 
14,500 tons, 28,000 I.H.P., and “ Kaiser Friedrich," || 
12,500 tons, 25,000 L.HL.P. 1] 

S} 1in from Waterloo Station on sailing |} 
da 5 a.m |} 

Sy nday ’ ! i rew Ste é | 
of 10,600 tons, d ned ri ‘ Ld | 
ea, Witha m it a ( i} 

e pisse i} 

Prain fre 1 VWaterioo 1 n or ! 

CHINA AND JAPAN By New Fast Mail Steamer 
with all modern Improvements, leaving every 28 |) 
days, taking passengers for (senoa, Naples, Kgypt 


Aden, Colombo, 


Kong, Shan il, 
and Japan ports. 


Singapore, Hong 


AusTrania.—Every 28 days, calling at Genoa 
(8 days later), Naples, Egypt, Aden, Colombo 
Fremantle, Adelaide, Melbourne. and Sydne 
Through tickets to New ' id and ally | 
River Pirate (Monte Video and Buen \ 
New and ve comfortable Steamers, wit 
deck cabins. Low fares through Londo } 
Apply to KELLER, WALLIS, andCo., 32( I ir 
street, Charing cross; 2 King Wi 1 street, City; 
and Southampton: the Norddeutsc) Lloyd Ta 
Agency, 2 bis Rue Scribe. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL | 
STEAMERS | 


Leave LONDON EVER Y ALTERNATE FRI | 
DAY, for the above -—s mies, calling ut PLY- |} 
MOUTH, GIBRALTA ~ MARSEIL LE APLES, 
SUEZ, a a COLOMBO. | 

Managers { ¥:.GREEN & CO 

= ANDERS » ANDERSON & CO. 

Head Offices: Fzencuurcu AVENUE, LONDON 

For passage app to the latter firm, at 5 F 
church avenue, = , or the Branch O! 1 i 
Cockspur street, Ghnouiaee Cross, W. 


COMPANY’S INDIA, 
CHINA, & AUSTRALIAN 


0). 


MAIL na Ms thS 


FREQUENT SAIL- 
INGS ve GIBRALTAR, |} 
Sisest ~ Es, MAL: 4, EGYPT, ADEN, BOM- |} 


BAY, KURRAC HEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAB8- 
MaNIA and NEW ZEALAND. 


CHEALP RETURN | 
). TICKETS & ROUND THE | 

Le OU Q —For particulars apply at the 
London Offices, lez Leadenhali street, E.C., or | 
5 Cockspur street, 8.W. 





“ECONOMIST” FOR SALE. 


] 
| 
| 
Pound Volumes, from 1845 to ISyl, inclusive, 1] 
Forty-five years, in Yearly Volumes. Oloth. Good | 


Committee Room, The Stock Exchange, condition.—Apply, W., 51 Allerton road, Stoke | 

71 Cornhill, London 2.0. London, E,C. Newington, N. 
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EAST INDIA RAILWAY 


COMPANY. 


ISSUF OF £1,000,000 EAST INDIAN RAILWAY 
£5 PER CENT. NEW DEBENTURE STOCK 
Principal and Interest gi 


guaranteed by the Secretary 
of State for India in Council, as mentioned below. 


Issued under the authority of the 
way Company's Act, 
and constituted by 
below. : 


East Indian Rail- 
1895 (58 Vict., Ch., xx), 
a Trust Deed as mentioned 


Minimum Price of Issue £100 per cent. The first 
payment of Interest will be made on the 4th 
August, 1898. 

The East Indian Railway Company give notice 
that they will be prepared to receive Tenders for the 


whole or any part of the above up to Twelve o'clock, 





THE ECONOMIST. 


who for the time being shall, according to the defini- 
tion of Stockholders therein contained, be the Stock- 
holders of the other part. This Deed has been 
approved by the Secretary of State in Council of India, 

This issue will form part of and will rank with 
further issues which may be made to such amount 
and on such terms as may be sanctioned and 
approved by the Secretary of State. By Section 6 
of the East Indian Railway Company's Act, 1895, any 
Debentures or Debenture Stock issued thereunder 
are subject and without prejudice to the making of 
the several payments therein referred to, and subject 
to any Debentures and Debenture Stock of the 
Company lawfully issued before and existing on the 
14th May, 1895. 

The Company are not bound to redeem the Stock 
at any fixed date, and it will not be redeemable by 
the Company until on or after the 4th May, 1929, but 
it may be either wholly or partially redeemed at par 
by them on or at any time after that date, by and at 
their option, with the previous consent of the said 
Secretary of State, and upon twelve calendar months’ 












[April 15, 1899. 


THE EASTERN EXTENSION, AUS. 
TRALASIA & CHINA TELEGRAPH 
COMPANY, LIMITED. 


5% AUSTRALIAN GOVERNMENT SUBSIDY 
DEBENTURES. 








Notice is hereby given that in pursuance of the 
conditions upon which the above Issue was made, 
the undermentioned numbers of DEBENTURES 
were DRAWN by lot on the llth April, 1899, at the 
Offices of the Company, Winchester House, 50 Old 
Broad street, in the City of London, in the presence 
of J. Denison-Pender, Esq., the Manager, and of 
John Venn, Esq., Notary Public. The said Deben- 
tures will be Paid off at par on the Ist day of July 
next, at Messrs Barclay and Co.,54 Lombard street, 
E.C., after which date interest on them will cease, 


473 DEBENTURES OF £100 EACH. 











J 6 759 1720 2402 2992 3776 4348 4932 5721 
noon, on Wednesday, the 19th April, 1899, at the | previous notice being given. Any partial redemption 45 773 1728 2406 2994 3778 4353 4991 5723 
Company's Offices, 29 & 30, Nicholas Lane, Lombard | will be effected by drawings. 48 819 1741 2428 3000 3780 4355 5020 5737 
Street, E.C. No allotment will be made of less The Trust Deed contains a provision to the effect 61 863 1748 2444 3005 3788 4410 5022 5747 
amount than £100 Stock or multiples of £10 in ex- that if the said Secretary of State determines the 68 913 1781 2448 3013 3810 4419 5034 5753 
cess thereof. Contract therein mentioned, and takes possession of 72 921 1812 2463 3070 3824 4423 5054 5776 
The sanction of the Secretary of State for India in the Company's undertaking, he shall be deemed to 74 935 1823 2467 3077 3830 4424 5063 5784 
Council has been obtained to the issue, under the | stand in the place of the Company so far as regards 87 940 1830 2484 3090 3845 4429 5068 5785 
authority of the East Indian Railway Company's | itsliability on the Stock, and thereupon the Company 104 945 1832 2495 3146 3862 4449 5080 5798 
Act, 1895, of the present loan, which is required for | shall be discharged from all liability to the holders 133 989 1861 2500 3175 3873 4461 5120 5811 
the general purposes of the Company, and is inad- | of the Stock. 136 1021 1864 2508 3180 3876 4494 5124 5817 
dition to issues of Debentures for £1,550,000 already The Debenture Stock must be paid for as 179 1072 1866 2512 3192 3878 4513 5130 5865 
made under the same Act. The payment of both follows: 183 1083 1889 2529 3193 3932 4523 5151 5879 
principal and interest is guaranteed by the Secretary On making the Tender, a deposit of £5 per cent., 185 1106 1915 2544 3212 3934 4527 5161 58R%6 
of State out of the revenues of India in manner ap- | either in cash or by cheque on London, to be 217 1146 1918 2570 3213 3938 4536 5196 5895 
pearing in the Agreement between the Secretary of returned in the event of the Tender not being 262 1148 1924 2584 3221 3940 4557 5200 5902 
State and the Company dated 4th day of April, accepted 263 1154 1958 2588 3226 3942 4570 5211 5915 
1899. The balance of the price on the amount | 997 1172 1971 2591 3229 3052 4581 5221 5959 
The Tenders must be made on the printed forms , allotted will have to be paid up, either by 307 1175 1972 2629 3237 3954 4590 5271 5963 
(copies of which and of this Prospectus can be ob- cash or by cheque on London, at the Bank 312 1176 1980 2630 3274 3994 4592 5319 5977 
tained at the Company's Offices), and must be of England, on or before the 2nd day of May, 318 1183 2043 2650 3293 3997 4593 5323 5979 
delivered in sealed envelopes at the Company's 1899, failing which the allotment will be liabk 320 1184 2048 2656 3332 4006 4598 5333 5983 
Offices, addressed to the Secretary, not later than to be cancelled and the deposit forfeited to the 335 1219 2056 2679 3352 4056 4615 5349 5990 
Twelve o'clock, noon, on Wednesday, the 19th day | Company. The interest upon the amount allotted 339 1237 2064 2680 3360 4057 4623 5350 5992 
of April, 1899, marked “Tender for Debenture | will accrue on and from the 4th idem 371 1305 2°65 2681 3363 4067 4642 5382 6013 
Stock.” A copy of the East Indian Railway Company's 386 1312 2084 2683 3377 4070 4646 5418 6031 
A deposit of £5 per cent., either in cash or by | Act, 1895 (58 Vict., ch. xx),the Trust Deed, and the | 4)9 1335 9993 2689 3400 4081 4648 5431 6053 
cheque on London, upon the amount of Debenture | Agreement with the Secretary of State, may be 414 1344 2125 2697 3462 4088 4650 5451 6054 
Stock applied for must be delivered with the Tender, | seen at the Company's Offices between the hours of | 4j¢ 1353 2131 2705 3468 4092 4653 5463 6082 
to be returned in the event of the Tender not being | 11 a.m. and 4 p.m.—By order, eet 432 1383 2133 2711 3499 4097 4660 5492 6123 
accepted ; A P. DUNSTAN, 445 1385 2140 2719 3501 4099 4676 5498 6126 
The Tenders will be opened at the above-named Nicholas lane, London, E.C., Secretary. 457 1401 2170 2724 3507 4117 4677 5502 6129 
hour, and the Debenture Stock will be allotted to the 12th April, 1899 460 1406 2172 2729 3532 4118 4706 5516 6154 
highest bidders, if the price offered be not under the - 466 1430 2176 2734 3554 4135 4708 5517 6166 
minimum which has been fixed upon between the a be ° 481 1432 2198 2738 3557 4142 4709 5518 6171 
Secretary of the State for India and the Directors of SAFE INVESTMEN rs in BON DS. 02 1434 2211 2749 3575 4145 4732 5519 6190 
of the Fast Indian Railway Company, viz., £100 per 511 1442 2216 2753 3586 4147 4735 5537 6196 
cent., but should the Tenders at the highest price 7 eta i ; 515 1448 22 275 3587 4155 4762 5545 6226 
exceed the sum required, a pro rafa allotment in | We wish to correspond with People or Corporations 4 142 2221 ons 3591 ‘leo 4773 5563 6233 
respect thereof, not being less than £100, will be having capital to invest in 555 1486 2222 2793 3595 4167 4895 5564 6236 
made in multiples of £10, and should the Tenders at AMERICAN BONDS & INDUSTRIAL 568 1516 2239 2803 3597 4187 4810 5571 6277 
the highest price be less than the sum required, the ENTERPRISES 580 1559 2251 2827 3605 4188 4819 5572 6284 
Tenders will be accepted in the order of price, not si 594 1565 2267 2833 3607 4199 4836 5584 6293 
being below the fixed minimum; the Tenders at the after thorough investigation. 606 1597 2313 2869 3632 4248 4842 5612 639 
lowest price accepted being subject toa pro ra‘a sic 626 1599 2317 2890 3633 4257 4848 5614 6347 
reduction. C. L. BOON & C0., Chicago, Ill, U.S.A. | 633 1628 2349 2906 3654 4259 4858 5630 6358 
A Register of the Debenture Stock will be keptat | _ —— | 635 1639 2367 2911 3661 4263 4859 5639 6375 
the Company's Offices, and the allotments will be 684 1670 2373 2916 3682 4295 4877 5642 6377 
registered therein in the names specified in the 698 1676 2382 2923 3698 4302 4890 5647 6384 
requests made for that purpose. 718 1679 2384 2933 3743 4324 4907 5658 6385 
‘Lhe Debenture Stock bears interest at the rate of Vi NOLIA 721 1681 2389 2952 3749 4333 4924 5685 6389 
£3 per cent. per annum, payable quarterly on the 732 1695 2393 2964 3757 4347 4927 5711 6398 
4th February, 4th May, 4th August, and 4th No 752 1712 2396 2975 3760 
vember. The interest on the Debenture Stock will 


be paid by warrant transmitted by post, and payable 
at the Bank of England. 

The Stock will be constituted by and 
subject to the provisions of a Trust Deed, dated the 
4th day ot April, 1899, and made between the 
Company of the one part, and the several persons 


4d. 


Debenture 


in the general good average production of gold throughout the year. 

A 16 in, pipe-line has been laid down to bring the water trom the Spitzkasten 
overtiow at the Slimes Works back into the Mill tanks. By this means the loss 
of wateris much reduced, and we were able to avoid many serious stoppages to 
the Mili at the time when the supply looked like running short. 


Milling costs call for nocomment. The whole plant is kept in thoroughly) 


good repair, which the fact of our being able to run 347°5 days out of 365 amply 
proclaims. The bulk of 17°5 days lost was taken up in scraping plates and 
sStalp repairs. 
CYANIDE WORKS. 

This plant has been added to during the year, and now has a capacity quite 
equal to the duty it is called upon to perform ; 5°3 per cent. more of the Mill ton 
nage was caught for treatment than in 1897, and the actual extraction rose from 
7271 per cent. the previous year to 77:2 per cent. in 1898. The Betty precipita 
tion has been adopted, and it is to the introduction of this method, together 


with the care exercised in running the plant, that we have been able to show 
such a commendable improvement on previous figures. 


The profit from this 
Department amounts to no less a sum than £133, 958 9s 6d, 

DETAILS OF WORKING. | 
Tonnage milled.. a earky een iG 184,000 tons 
Tailings and Concentrates caught for treatment 151,916 | 
Percentage on tonnage milled 71°673 per cent. | 
Contents in fine gold .. 46,563 ozs. | 
Recovery in fine gold.. 35,956 ,, | 
Percentage of extraction 


77°220 per cent. 
Total Value of yield ; j ; % £151,566 9s lid. 
CHLORINATION WORKS. 

Considerable maintenance work was found to be necessary and was under- 
taken during the year at this plant. The quantity of Concentrates available 
for purchase has not been as great as in former year; still, it was sufficient to 
keep four out of the five furnaces going all the time, and this is about what we | 
may expect to do in the coming year. 

JOINT SLIMES PLANT. 

The original contract with the Rand Central Ore Reduction Company was 
terminated at the end of May,and a new contract, more favourable to our 
Company, was thereupon entered into. The basis of the new agreement is 
briefly this:—The Rand Central Ore Reduction Company pay us £2,000 per 
month for the right to treat 8,000 tons of 5 dwt. Slimes with a proportionate 
arene or decrease in payment, as the Slimes rise or fall in grade relative to 
5 dwts. 


In all 85,366 tons of accumulated and current Slimes, containing 32,128°67 | 
ozs. fine gold, were delivered to the Rand Central Ore Reduction Company 


during the year, for which the Robinson Company received a total income of 
£18,921 4s 8d after deducting sundry charges. 
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FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 





ROBINSON GOLD MINING CO., LTD.—Continued from page iii. 


By order of the Board, 
F, E. HESSE, 
JOHN VENN, 5O 
E.C., Notary Public. 
House, 50 Old Broad street, London, 
E.C., llth April, 1899. 


SOAP. 


Manager. 


1 Witness: House, 


Gresham 


Winchester 
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JOINT ROBINSONsFERREIRA DAM. 

\t the close of the year this work had so far progessed that I am able to say 
that itis practically completed. By final agreement with the Ferreira Com- 
pany, the Robinson Company is entitled to one-half the water conserved, sub- 
ject to the Worcester Estate and Gold Mining Company's right to water for 
their 20-Stamp Mill, the cost of the Dam being equally divided between the 
two Companies. Its capacity at high-water mark is about 122 million gallons, 
which, considering the limited quantities both Companies have had at their 
disposal for the two previous years, should be ample for both interests. 

Increasing the capacity of this Dam necessitated the removal of our main 
pumping station to a site at the back of the by-wash overtiow, and this work 
was nearly tinished at the close of the year. 

MACHINERY AND PLANT. 
The following are the more important items of Machinery and Plantadded 
during the year: 
Main Power Station. 
One 14 ft. rope driving wheel on line shaft opposite the Auxiliary Engine. 
MILL. 
20 1,250 Ibs St unps added. 
40 950 lbs Stamps demolished and replaced by.40 others of 1,240 lbs weight. 
CyanIDE Wonks, 


2 Settling Tanks ‘ . 6&2 = Th. 

4 Treatment Tanks o oo aoe = FH. 

2 Solution Tanks ‘ sn - -- Of. x 7.6 in. 
CHLORINATION WORKS, 

1 Precipitation Tank .. 14ft. x 6 ft. 

5 Gasing Tanks.. 14ft. x 6 ft. 


WaTeER SERVICE. 

A 16 in. return water pipe-line with valves and connections, 

GENERAL, 

Two Automatic Ore Weighing machines. 

In the first part of the year the supply of Native Labour was inadequat», and 
considerable sums were expended to improve the supply. We are now much 
more independent of Black labour, as the small machine drills can be worked 
to just as great advantage in most of the stopes as hand labour. 

‘The average number of employ¢s for the year has been :— 

Europeans ee oe 251 
Natives oe oe os v - fa ns . 2,060 
To the Heads of Departments, all of whom have been in the service of the 
Company for upwards of 7 years, and to the Staff generally, I wish to express & 
word of commendation for the manner in which the Company's interests 
continue to be kept in view. 
I remain, Gentlemen, yours faithfully, 


H. B, PRICE, General Manager. 
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